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TERMS OF SUBSCRIPTION. 
Quarterly, 10s; Half-; yearly, 208; Yearly, 405. 
Colonies and Abroad, £2 4s. per Annum. 


Cheques and Post-ofice Orders to be made payable to the 
Propriet or of the FE: CONOMIST, Granville House, Arundel street, 
Strand, London, W.C. Single copies, post free, 83d. 
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THE MONEY MARKET. 


EASIER since the turn of the month, the Money market 
is still by no means too well suy pplied with funds. The 
course of Government pé ayments has now an important 
influence on the market’s resources, and those to whom 
Government payments are due often find that officials 
attach less importance than comme rcial debtors to 








promptitude in settlement, and so an element of uncer- 
tainty comes in which results in unnecessary locking up 
of funds. Discount rates were weaker. Commercial 
bills have been rather more plentiful, owing to the 
appearance of bills drawn against sugar imports, while 
the high range of prices of commodities is producing 
inland paper of a kind that has long been scarce. On 
the other hand, the demand for bills has been keener, 
neutral buying on Scandinavian account having been 
brisker since the clearing of the Norwegian storm 
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BANK RATE and MARKET RATE. 
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This Week. Last Week. night Ago. Ago. Ago 
heen age ST | ~ 
Bank rate .... 6 6 os Ft 52, 

| Market rate .. 63 | OO ) Pen 
i . * ° 7 





The Bank return showed increases of £300,000 in the 
stock of gold and of £538,000 in the note circulation, 
and a net decrease of £238,000 in the reserve. Other 
securities were 3} millions higher, and public deposits 
declined by a million and a-half, and so the other 
deposits rose by 44 millions. 

















* * * * 


We lately called attention to the discrepancy be- 
tween the figures of expenditure to October 7th as 
given by the Prime Minister in moving the Vote of 
Credit and as shown by the weekly return of revenue 
and expenditure. The Prime Minister, who was deal- | 
ing only with figures covered by votes of credit, made 
the total 950 millions, while the weekly returns, giving 
all issues from the Exchequer, made it 939 millions, the 
discrepancy being thus much greater than the difference 
of 11 millions shown. The explanation, which we gave 
in the Economist of October 21st, was that the Prime 
Minister’s figures included certain expenditure which | 
had not yet passed through the Exchequer, much of it 
being connected with the proceeds of the recent Ameri- 
can loan. This week’s return is followed by a foot- 
note to the effect that its figures and those of its prede- 
cessor were exceptionally heavy owing to large adjust- 
ments made in respect of past transactions in America 
and elsewhere (including the #50 million American 
loan). These adjustments involved a sum of £80 mil- 
lions last week, and £20 millions in the previous week. 
It may thus be assumed that the figures are now, as 
nearly as is possible in these days of enormous spend- 
ing, up to date. It will also be noted that the Treasury | 
bills for Supply are now shown on both sides of the | 
account, and not only in their net total. 
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Up to last Saturday the expenditure is at the rate of 
350,000 a day since the financial year a 
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| 

















if this rate is continued it will mean a total for the vear 


of #,1,960 millions, against an estimate of £1,826 
millions. 




















Hi We had already been told by the Prime | 
Minister and the Chancellor of the Exchequer that the 
estimates for munitions and for loans to Allies were 




















being exceeded, and the increased figure of the cost of | 
the war will certainly have no shadow of effect on the | 
determination of the country to see it through to a 
But these figures 
ng home to each of us the imperative 
hat we should recognise our economic 
duty, and help to lighten the country’s burden by re- 
ducing personal expenditure and putting every avail- 
able shilling into the hands of Government to be used 
for financing victory, 





































compk tely vi torious conclusion. 
should help to bri 


yr 
and urgent need t 
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Turning to the actual figures for the week ending 
October 28th we find that revenue came to £17.7 
pS 


Octobs be 7,713,992, 
including excess profits duty £:3,045,000, Customs 
and Excise 4,2, 324,000, receipts from Suez Canal shares 
and sundry loans £:2,429,756, and miscellaneous 
£:7,407,992. Among other receipts were 413,957,000 

r Treasury bills, 414,231,000 for 6 per cent. Exche- 
quer bonds, 41,127,100 for War Expenditure certifi- 
cates, 41,000,000 for War Savings certificates 
£,52,263,889 for other debt created under the War Lede 
Act, 1915, and Finance Act, 1916, and £,20,000,000 
for Ways and Means advances. Against all this "ex- 
penditure was £105,596,295, of which Supply ser. ices 
took _£104,705,227. Other issues _ included | 
%#,11,128,000 for Treasury bills paid off, under Ways | 
and Means advances repaid. In short. the Government 
acknowledged the spending of £105 millions, raised | 
£174 millions by taxation and £914 millions by bor 
rowing, and left the Exchequer balances £3 millions | 
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| by the Philippine Government after 1o years, and pay- 
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higher. .Treasury bills outstanding on October 28th | 
amounted to £1,082,808,000., a 
* * oa * 

A larger increase than usual in the circulation ¢| 
currency notes is shown in this week’s return. ‘Nee } 
and certificates outstanding now total £137,188 ais 
or £,1,868,g900 more than in the previous week. "The 
balance at the Bank of England is £76,500 lower - | 
£:5,498,900, but Government securities at £,105, 80> oa | 
show an increase of £,1,945,400. ~ oe 
* * 7” 7 


} 
Among foreign currencies roubles have been a DOO | 
market for sellers, who have had to surrender Isc} to 
156 roubles for 4,10, and the price at one time looked | 
like going beyond 157. Paris exchange has improved 4 | 
little, and on Thursday sellers would only release |) 
27f 78c in exchange for a sovereign. The enhanced | 
value of the franc is due, of course, to a large amount 
of credit resulting from the subscriptions to the French 
loan on this side. The Dutch rate is turning steadily |} 
in favour of London, and the pound sterling is now | 
worth 11fl 62—it might be worth a good deal more if || 
we could lessen consumption, and so cut down our pur- | 
chases of sugar from the Dutch. The Italian lira has | 
} 
} 








fallen back to 31 Ir 80c, and Spanish pesetas are dearer 
to those who have to remit to Madrid. The three 
Seandinavian exchanges are inclined to turn against 
London; the submarine menace has had its effect on || 
rates, which, however, are ready to respond to any 
operation of importance. All Eastern rates are steady, 
and although silver has not advanced beyond 325d, 
both Hongkong dollars and Shanghai taels have gone 
up in price, the quotations for telegraphic transfers || 
being 2s 23d and 3s 14d respectively. Strictly speak- 
ing, the other Eastern rates do not come within the 
category of ‘‘ silver exchanges,’’ yet they are all more 
or less affected by variations in the value of silver on 
the London market. Siamese ticals are quoted in 
Bangkok at 1s 643d; Singapore is selling sterling at 
2s 44d for one dollar; the Philippines’ peso will pur- 
chase 2s 127d in Manila, while in Yokohama the Japanese 
ven is worth 2s 14d, and all these rates are for tele- 
graphic transfers on London. 

- - * * | 


We are informed that the National City Company of 
New York has been awarded the entire issue of |} 
$4,000,000 Philippine Government 4 per cent. gold |) 
bonds, 1916-1946, at 100.76. 





7 | 
The bonds are redeemable 


able in 30 years after date of issue in United States || 
gold coin. 





* + * * 

Yesterday’s Times gave particulars concerning the 
new French credit arranged in New York for about 50 
French manufacturing and importing firms to cover 
purchases in America. The total is expected to reach 
100 million dollars. The bills, which will have a cur- 
rency, with renewals, of about 18 months, will be 
secured by a deposit of 120 per cent. in French Treasury 
bills. 





No one can be surprised that the Registration of 
Business Names Bill, as introduced by Mr Pretyman 
last Tuesday, and the action of the Government 10 
bringing it forward in its present shape, were riddled 
with criticism by an unsympathetic House. The Bill 
is a measure which has long been wanted by traders 
designed to let everybody who buys or sells know with 
whom he is dealing. It provides that all firms or indi- 
viduals carrying on business not under their true sur 
names shall register the full names, nationality, usual 
residence, and other occupation, if any, of the partners 
or individual trading. Mr Pretyman, however, 
moving the second reading of the Bill, went out o! his 
way to dwell on a large number of other things that 
might have been in it and were not, and on many 
amendments by which it might be brightened up and 
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| of Trade were so desirable, why they had not long ago | 
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| made more effective. 
| iowed Sir Edward Carson’s lead when he asked, in 
| effect, why the Government was bringing in a measure 
| +hat was proved out of the mouth of its introducer to 
lhe so inadequate, and, further, if all the additions 
| suggested by the Parliamentary Secretary to the Board | 
i 

| 





; ; 
| been put into a Bill and made law. | 
The House of Commons is seldom at its best when 


| discussing a matter of business, and much of its | 
4 z | 





‘criticism of the Government was on a level of the un- 
| dignified clamour which has been raised, within its | 
| walls and elsewhere, about the alleged slowness with 
| which the winding-up of the affairs of the London 
branches of the German banks has proceeded. Though 
the law is not usually distinguished for expedition and | 
| despatch, it seems to be hard for eminent lawvers to | 
| understand why institutions with liabilities amounting 
some 20 millions could not be wound up more 
quickly, at a time when the greatest cataclysm that ever 
shook the world’s credit machinery made the task of 
realising their assets exceptionally difficult and slow. 

Nevertheless, it was quite as well that the question 
should be raised of the measures that should be taken 
for securing fuller knowledge of the nationality of the 
persons who are behind trading firms. As Mr Prety- 
man pointed out, it would have been very useful to the 
| Government to have known, when the war broke out, 
the nationality of all who had businesses trading with the 
enemy. It was suggested by Mr Glanville that regis- 
tration would not suffice, because it would be impossible 
to expect trading firms to keep a clerk to run to the 
London Registry several times a week to search the | 
| names of those who have registered a change. He 
proposed that if a man is trading under the name of 
Smith, when his real name is Brown, that fact should 
be set forth not only on his business premises, but on 
his business notepaper and order forms. This 
| verv sensible suggestion, and in accordance with the 
sractice of many firms, which already put the names 


ity 


t 
I 
( 


notepaper. But it does not touch the question of 





Very naturally the House fol-! to be done al 


| stock 


| our Jeremiahs maintain, and, such as they 


is al 


f all the partners, besides their style and title, on their | 


nationality, and the process would become rather cum- | 


| brous if it were amended to include a statement of the 


nationality of the person or persons trading, and, fur- | 


ther, whether that nationality is by birth or acquired, 
and, if the latter, at what date. Probably there is 
exaggeration in the popular view of 
extent to which Germans have trespassed on the com- 
mercial hospitality extended to them here. It is true, as 
Sir Henry Dalziel told the House on Thursday, that 
every German in this country is a potential spy. It is 
also true that every Englishman is a potential traitor. 


much 


It is stupid and undignified for us to forget that most) 


of the Germans who have here to trade have 


} 


come 


for British commerce. When we are in the midst of a 
| war on behalf of liberty and justice it is melancholy to 
'see the House of Commons spending time in baiting 
the India Office because an ancient German professor 
is cataloguing Persian MSS. for it, and implying that 
he is thereby enabled to convey State secrets to the 
enemy. If our legislators gave more attention to the 
task of beating the enemy in the field, and of rousing 
the country to the financial effort that is necessary, and 
| less to unworthy attempts to discredit the Government, 
| public opinion on the subject of politicians might be less 
| unflattering. But though popular clamour reflects the 
| 
j 
| 


excitement that is natural and even necessary in time 
| of war, the experiences of the war have shown that 
| under modern trade conditions it is essential that when 
| foreigners come here to trade they should make it 

lear, both to the Government and to their customers, 
| that they are foreign. The good ones would have no 
| objection to doing so, just as the good Briton who 
trades under a name not his own would have no objec- 
tion to stating the fact. 

It must be remembered, however, that the personality 
and nationality of the partners in firms by no means, in 


these days of joint-stock enterprise, covers the whole 
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| problem. If nationality is to be disclosed, it will have 
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become loyal British citizens, and have done good work | 


the | 





i aS SRSSannnsnnenmneeee ee lS nese 


THE ECONOMIST. 


859 | 


so in the case of shareholders in com- 
panies; otherwise anyone who wished to conceal his 
nationality could easily do so by forming a small joint- 
company. Incidentally, this measure would 
carry with it the abolition of bearer shares, a change || 


. 


i 
| 
i 
j 
i 
' 
j 


ff 
which would not be to the taste of those Stock Ex- | 

c re » * os : - . | 
change departments which like to enjoy the freedom || 


of an international market. It must also be remembered | 
that we have to be very careful to consider the sus epti- | 
bilities of our Allies and of friendly neutrals, since the 

difficulty of legislating for enemy aliens alone is || 
formidable, if not insuperable, in view of the facilities | 
that will be available to them of being naturalised under || 
neutral flags. Finally, we must bear in mind that it is | 
not by measures of this kind that we shall guard our- 
selves effectively against the German trade aggression, | 
of which many people seem to harbour a fear that is | 
unworthy of our country’s achievements in commerce. | 
The successes won by German trade in 


i 


competition 
with us are by no means as overw helming as soene of | 
are, have | 
been won chiefly by hard work, careful attention to 
detail, and willingness to work for a lower rate of profit. | 
Generations of prosperity had fattened us and weak || 


ened us in these points. The war’s experience is. or| 
-~ +} tae - ‘ . | 
athletes, ready to work as hard as anvbod\ and to put | 
© . - ; _ : ' é 
as much care and keenness as anvbodvy into the task 
restoring our trade position. 


i 
us, no legislative measures designed to eliminate 


. 
ought to be, training us into lean and lustv commercial 
t 
t 


of | 
If it is not doing this for 
remy | 


influence can have more than a merely superficial effect. 





OUR INDEX NUMBER—A FURTHER RISE. 


ONCE more we record a large rise in our Index Numb 
of wholesale commodity prices, and this time the ad 
vance on the month is the 
March. 


i 
most substantial 
rhe total figure is thereby 173 points 
to 4,423, which compares with 3,371 a year ago. TI 
percentage now 


raised 


~~ 


fresh record 
compared with 153.2 at the end of October, 1915, and 


i 

} 

| 

| 

| 

| 

i 

reaches a 
f 

116.6 immediately before the outbreak of war. Vt 
| 
| 
| 
| 
i 
| 


~t _— 
at 208.7, 


past month has seen some very important price move- 
ments, but before discussing these we may present ou 
usual table, showing the changes month by 
since the beginning of the war in the various ¢ 
commodities :— 
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rr ! 
groups ol 
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Date. 2$ *26| 3 @ 32° £6 

22 635 3 © €es 2 | 8s 

s 2°72 § { £ S=" 38 58 
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| Basis (average | : 
1901-5) ......| 500 | 300 | 500 | 400 500 | 2200 100-0 
Jan. 1, 1914../563 | 355 | 642 | 491 | 572 | 2623 1192 
| April 1, ,, ..| 560 | 350% | 626, | 493 567 | 2597 118: 
July 1, ,, -.| 5653 | 345 | 616 | 471g 551 | 2549 115-9 
End July ,, ..| 579 | 352 | 6164 | 4644 553 | 2565 1166 
» Aug. , --| 641 | 369 | 626 | 474 588 | 2698 1226 
» Sept. , «| 646 | 405 | 611g | 4724 645 | 2780 126-4} 
» Oct. ,, «| 656% | 4004 | 560 | 458 657 | 2732 1248 
, Nov. ,, «| 683 | 9074 | 512 | 473 6844 | 2760 125-5 
, Dec. » «| 714 | 4144 | 509 | 476 | 6864 | 2800 127-8 
» Jan.,1915../ 786 | 413 | 535 | 521 748 | 3003 1365 
, Feb. ,, ..| 845 | 411 | 5524 | 5614 761 | 3131 142 3 
”" Mar. ” :.| 840 | 427 | 597 | 644 797 | 3305 150-2 | 
» April ,, ..| 847 | 4394 | 5944 | 630 816 | 3327 1512 
» May ,, «-| 893 | 437 | 583 | 600 814 | 3327 151-2 
» gone , «.| 818 | 428 ' 601 | 624 , 779 | 3250, 1477 
, duly ,, «.| 8384 | 4404 | 603 | 625 | 774 | 3281 | 1491 
, Aug. ,, «| 841 | 438% | 628 | 6103 778 | 3296 | 1498 
, Bept. ,, ..| 8094 | 4704 | 667 | 6194 | 7694 | 3336 | 15/-6 
» Oct. 4, ..| 834 | 443g | 681 | 63lg | 781 | 3371 | 153-2 
, Nov. ,, «| 87lq | 444 | 691 | 6674 | 826 | 3500 | 1591) 
» Dec. ,, --| 897 | 446 | 731 | 7114 | 8484 | 3634 | 165-1 
» Jan.,1916..| 9464 465 | 782g | 7614 | 884g 3840 | 174-5 
» Feb. ,, «.| 983 | 520g | 8054 | 8014 | 8974 | 4008 | 1822 
” Mar. ., ..| 949% 503 | 7964 | 851 | 913 4013 | 192-4 
» April ,, ..| 9704 | 511 | 7944 | 895 1019 | 4190 | 190": 
. May ,, --/1024 | 529 | 805 | 942 [1019 4319 | 196-8 
" June ,, .-| 989 | 520 | 794 | 895 1015 4213 191% 
a a os "| 961 525 | 797 | 881 (1040 4204 | 197-1 
" Aug. ,, «| 9994 | 5314 | 882 | 873 1086 | 4372 | 198°7 
, Sept. ,, -. (1018 | 5 937 | 8584 |L073 | 4423 2e1-0 
" Oct. ,, «(11243 ' 543 | 990% ' 8504 110875 | 4596 | 208:7 
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jumped in a remarkable way, and mutton, flour, barley 
interest centres upon wheat prices. 
September the ‘‘ Gazette Average ”’ 
wheat has moved up from 59s 4d to 62s 10d. Much 
more striking is the advance in the quotation of im- 
ported wheat, Northern Manitoba No. 1 having risen 
from 69s to 84s at the end of October. 


price for British 


In view of the 
recent action of the Wheat Commission in taking over 
the function of supply, it is not unnatural that the public 
should lay the blame for this rise at the door of the 
Commission. It must, however, in fairness be realised 
that this advance would in all probability have taken 
place under ordinary trade conditions. At present there 
is a temporary falling off in shipments, and whether 
or no the restrictions upon private firms whose business 
it normally is to feed the markets are mainly responsible 
for that deficiency is a matter of debate. And it must 
be remembered that earlier in the year importers were 
somewhat shy of procuring large supplies at the high 
prices ruling, because of the possibility that before very 
long a large quantity of wheat from Russia would be 
released and would swamp the market. Meanwhile, 
the Commission has laid plans for bringing to this 
country very large supplies, notably from Australia. 
But whether their action succeeds in reducing very 
much the level of prices depends a great deal, as we 
pointed out last week, upon their ability to reduce 
freight costs. Sufficient time has not yet elapsed 
for the Government’s action to take full effect. At 
the moment flour has not been taken under the 
wing of the Commission, and the market for purely 
English wheat is free. But, according to a state- 
ment published this week by the Board of Agriculture, 
the estimate of the English wheat crop of 1916 is some 
14 million quarters less than that of 1915. As regards 
on Thursday that the abnormal price was due to 
deficient crop and delay in raising it because of the 
difficulty of obtaining labour and the i inclement weather. 


the mz rket in larger quantities. Among subsidiary 
foodstuffs butter and tea are slightly dearer. 


Coming to the textile group, we find another extra- 


'> 


13-6d to 16d, yarn and cloth quotations adva incing in 
harmony. The big American ginning figures at first 
caused an easier tone, but the condition proved to be so 
abnormally bad that a very 
was resumed. According to Messrs Robe ‘rt Barbour, 
Limited, of Manchester, the month closed with some 
reaction, market sentiment showing some hesitation 
while increasing importance is being attached to the 
restrictions in the output of the manufactured artick 
owing to ‘‘ combing out ’’ by the milit: ary wetheaatties. 
Wool remained c omparativ ely smeney, but jute is dearer, 
native first having moved up £2} per ton. 

The mineral group is the o a one to show a decline 
on the month. Copper and tin hardened slightly, but 
coal prices were a little easier. Among other miscel- 
laneous commodities there was some fluctu: ation ; 


but 
no individual change of particular importance. 


R ubl yer 
oil, seeds, and tallow all showed an upward tendency, 


should be taken 


al] sections of the community to cut down their ex- 
penditure and consumption in every possible direction. 
High prices are inevitable in war time, but they can be 
checked by self-denial and restriction of consumption. 
If they are not checked they involve serious dangers, 
since they are naturally resented and misunderstood | 
by those on whom they press most severely. 











potatoes, Mr Runciman told the House of Commons | 


The general advance in prices recorded month by mont h 
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In the first group, although the price of potatoes has 
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OUR FOOD AND MATERIALS.—I. 


and oats are all higher than a month ago, the chief | In order that the rather hazy ideas that seem to pre 
Since the end of | concerning after-war trade policy may be based on 


definite knowledge of some of the available data, we 
propose to put before our readers some official 
showing whence we drew our chief supplies of food a: 
raw material in the last year before war broke 
distinguishing the countries as they belong to 
British Empire or to our Allies, or are neutral 
actively hostile at the present time. 

In the following table are grouped the ten countri 
from each of which the United Kingdom imported 
1913 food and raw materials together exceeding 
value 20 million pounds :— 


(Values in Million £’s.) 


| 
British | Alliesof |... H 
| Empire. UK. | Neutrals. 
 ncineadieaieiee deste Shale Abtacnaentae te: aicis 
Imports from— 2 | 3 = 
es |e 5 2 
‘Food| <3 |\Food.| «co \|Food.| 25 |I dl as 
ms | as | as as 
| le | 3 5 
_———$<—$ $< — | —|—_ |_|! | 
United States...c.. cscsvees bes 50°4 | 64:5 
Argentina,....ccccccccccces ie | | 35°8 6°3 
Dattigts SOGIG 6s 0cs00- see | 20°0 | 21°4 ie i ee a 
PROWEER, cccccdcsccoceceessss se = 15:3 | 228] .. ae | 
Australia ...0c..sccccscsees +156) 184/ .. | ee | | | 
CamaGe...cccccscaccccecces | 209 77 we x Bee ex | 
Denmark’... ...ccccsscoce vss oe ne oe Jase! DS] cc 
Germany eoccecscccccccces | e- ee ee jo - 2 veer BE en 16°5 | 
IAT osc nbminds oanbote tT eT aa B04 
New Zealand pabaeds sebeaet 89 | 114 
Total vaiues .......... 6-1 | 79:2! 15°3 | 22°8'1095| 71) 165) 71 


The total values of the supplies of (1.) food, drink, and 
tobacco and of (ii.) raw materials and articles mainl) 
unmanufactured imported by the United Kingdom in 
Australia, Canada, New 


Zealand. and Egypt are seen from the table 


1913 from British India, 


to have 


| been £66, 100,000 oa £:79,200,000 respectively. These 


a | 


Mr Runciman appealed to the public to curtail their | 
consumption of potatoes until the new crop is put on | 


ordinary jump in raw cotton quotations. During Octo- | 
ber the price of middling American soared from o.s1d | 


per Ib to 11.03d, and good fair brown Egyptian from | a fortiort against enemy countries, would affect mor 


as an urgent and earnest appeal to | 


| we received imports of food and raw material, rang 
strong upward movement |! 


values, added to the values of our imports from Russia 
(the only one of our Allies that appears in the table 
amount to £183,400,000, or not quite three million 
pounds more than the combined values of our imp: 
United State S, 


Argentina, and Denmark; but this value falls far short 


from the three neutral countries, the 


of the amount that we paid to these neutral countries 


plus the one hostile country (Germany) which appears 


1 


in the table. Any fiscal differentiation shown by th 


United Kingdom against neutral countries, and 


than half of our most vital imports. 
The next table shows the 11 countries from which 





|in value from five to twenty millions sterling :— 
British | Alliesof | yout-ats. | Hos 
Empire. U.K. ep ae 
Imports from— sh a 3 5 3 3 = <i e 
Siete! 6 | Ze] &€ | Sel 8 es 
}& |S) mw (So) mw | Ra) me 
a a a= e 
Netherlands ........cce.: ee be 1 oy es 17°2 23 
PRMD s dvikcdsccsdiesenee ee oe 9°2 69 : ' 
Spain... .ccccccrsccceccess ee oe | os << 1 Sa) a 
| Union of South Africa .... 2} 11:2 “ ‘ e 
BWOGOR. cccccescesetsvcoss ée 25 75 
BREE svesesens c00dseses os ee ‘i és 14); 8&6 
ON « ken enuhee sakeseed 45; 32] .. és . : 
Straits Settlements....... 9} 66 e< ° 
9 | BORGIR cccccccccecsecnes: oe oo | 33) S6] oe wal fos 
| Austria-Hungary .......-+ ; es a 2 Se ‘ sm aw) = 3 
NOrway........-cccccecess | es rece ad. 8, ee 14 39 | 
__ ‘Total values .....-.-. | 56 | ac} 115 | 105 | 277 | 287| 5% 


From this table we see that our supplies of food from 
the British Empire were comparatively small, only | 


t! 
slightly exceeding the supply which we obtained from || 
| Austria-Hungary. Of raw material, the Union of Sov ith | 
Afriea sent us a very valuable amount, slightly ex: || 
‘ceeding that which we obtained from our Allies, | 
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France and Belgium, but much less than what 
obtained from Spain and Sweden. 

The total value of food and raw material received 
rom the Union of South Africa, Ceylon. an > Straits | 
sep tecetiol amounted to 4 onan. aaa s | 
than half the amount which we obtained 
neutral countries shown in the table. 
to the values of the supplies which we received from | 
our Allies, France and _ Belgium, amount 
(£48,600,000) falls far short of that which we paid to 
neutral countries (4,56,400,000). If we imposed a tax | 
upon imports from all countries, except those now in- 
cluded in the British Empire and those acting in | 
alliance with us at the present time, the result would 
be at once to diminish our supplies received from them 
and to increase the cost of them to our own people :— 


W e| 
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#,20,000,000, less j 


the | 
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Summary of the First Two Tastes. | 

(Values in Thousand £’s.} | 

British Empire. Allied Countries. Neutral Countries.| Hostile Countries. | 

it ania genni _ - saasilidentonmbeameds om 

F Raw . Raw . Raw Raw | 

ood. a od. a ood. taw | Foo taw | 

| Materials Materials 5 od. Materials) FOOd. | yratcrials 

| £ £ & £ £ £ £ £ 

71,709 | 100,200 | 25,800 | 33,300 137,200 99,800 | 21€00 | 7400 | 

;} ———--— ~ —— - aed 
1} Total ..| 171.909 |Total 60.100 ‘Total 237,000 ‘Total 1,00 

{ j 

| The value of imports from the eight portions of the | 


British Empire named in the tables is seen to have | 


||} been £,171,900,000, from our three Allied countries 
|| £60,100,000, trom the eight neutral countries | 


237,000,000, and from our two chief enemy countries 








there were 13 such articles, and of raw materials we 
have taken the 10 class headings adopted in the Annual 
Statements of Trade of the United Kingdom. In the 
‘| following table our imports of food are arranged in the 
order in which we have hitherto depended upon foreign 


supplies :— 


From Foreign 





| Countries. Empire 
| Total —_———— — - 
i Value of Su: 3. 
Imports. Value > sé Valu = ~ $ 
i aeaciaeellitn eaieiial canis tna lamess ee 
: £ £ £ 
des hub ae , 9,600,000 9,600,000 | 100°0 a “ 
SE ss snidecndasiabimsel | 15,800,000 | 15,€00,000 | 990 200,000 10 
NE se, oa ace cate |} 23,100,000 22,100,000 | 960 1,000,000 40 
OE, sets cedntden eidhes | _ 5,600,000 5 300,000 | 96°0 200,000 | 40 
{| Fruit, raw.......c0+c0s.- | 12'100,c00 | 10,400,0C0 | 860 1,770.000 140 
Pisa bach veubhpanboss 5,700,000 4900,000 | 86°0 800,000 14-0 
ci heals 24,100,000 | 19,500,000 | 810 4,600,000 19°0 
| Vegetables ..........5. 5,500,000 4,700,000 | 79:0} 1,200,000 21-0 
Meat .. 55,300,000 | 41,400,0 740 | 13,900,000 26:0 
SE sttnetnatinae sikial 8,100,C 5,900,000 | 730 2,200,000 | 27:0 
‘| Wheat and flour........ 50,200,000 26.500,000 | 53°0 23,700.C00 470 
TOONS. conevncsseci 7,C00,000 1,300,000 | 180 5,700,000 82 0 
| Tea 13,800,000 1.790,000 | 130) 12,190,000 87:0 
|| For our supply of eggs outside the United Kingdom 
|} we depended in 1913 entirely upon foreign countries. 
Of maize, we received 1 per cent. of our supplies from 


cent. from our colonies, although ou: imports cost us 
over Of raw fruit, 86 per cent. was 
Of butter, less than 
Of meat, 


>? 
- 


; 

ee 

| the British Empire. 
{ 


million pounds. 
obtained from foreign countries. 
one-fifth was obtained from British cclonies. 


i] we obtained rather more than one-fourth from our 
i colonies. Of wheat and flour, nearly one-half of our 
\|imports were from British sources. It is, however, 
|| satisfactory to know that our supplies from Australia 
i; and New Zealand of wheat, meat, and dairy products 
have very largely increased during the last 10 years. 

i| The next table gives our principal imports of raw 
|| materials in 1913 arranged on the same system :— 
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Even when added | ¢: 


£:29,000,000. Krom the rest of the countries of the 
| world the total value of our imports of food and raw | ; 
1 material was £,74,000,000, _ from Turkey, Chile, and 
\| Italy the imports exceeded four millions, but fell below 
1] five millions. From Nigeria, China, Cuba, the 
\| Federated Malay States, and Peru they ranged from 
| three to four millions sterling. 

|} As very vague ideas prevail in many quarters as to 
\} which are our chief imports of food and raw materials, | 
| it may be of interest to analyse the imports whose 
|| values exceeded five million pounds in 1913. Of food, 


countries rather than upon the British Empire for our | 


Of sugar, we only received 4 per | 


) 
ti 
' 
i} 
Fr eign From British |} 
4 I 5 I re 
T ‘ — it 
Value = s.: i} 
smapores Value see Value ss 
ie Se “te — = | 
z x £ | 
Iron ore .... 7,400,00C 7,300,000 98 ¢ 100,00C 20 
BA UN o:c4 ccobcuntbhecaie 70,600,{ 00 68,600,000 970} 1,9000C0 
Paper-making materials........ 5,800,000, 5 -Qu0CO0 950 50. OU 3 
| Wo d ee er 35,800,000) 28,300,000 84:0 | 5,500,000) 1 
Metallic ores (not iron 10,200,00C! 7,500,000 735°0 | 2,700,Q.0) 2 i 
a S¢ eds, nuts, ols, &c. 41,600,001 25.500 00; 61 0 [16,100,006 ; | 
Miscellaneous ........cccece 59,800,000 21,9:0,00 | § 17,900 00) 4 ' 
Hides and undressed skins .. 15,100,C00} 7,000,000; 47°0 | 8,000,000; 53 
Textile materials (other than cotto1 i 
and wo< 19,800,00C! 9,200 OCC! 47:0 110,500 00C; 53°0 |} 
Wool 37, 700.0 1.00.00} 24 ¥ 7 


4t metallic ores (not iron), tin ore was imported to the 


value of £; 3,300,000, of which S | 


2,700,000 worth wa 


f 
“~ 


1 ° - . . . ¢ | 
| obtained trom foreign countries and £,600,000 worth || 
Of oilseeds, it 


1S per cent.) from the British Empire. 


nuts, &c., the chief item was linseed, which was im- 
ported to the value of £7,200,000. Of this sum, || 
£:4,400,000 was paid to British possessions (Or per 
cent.) and £,2,800,000 o fore ign countries. Tallow, || 
to the value of £°3,200,000, and palm oil, to the value 
of £,2,300,000, were the next two most valuable items. 
| Of tallow, we obtained £.2,300,000 worth from the 
British Empire and of palm oil, 4.2,100,000 worth. 
Under the heading of ‘‘ Miscellaneous,’’ rubber | 
figured as the principal import, its cost amounting to} 


£,20,500,000, of which £,11,700,000 Vv was obtained 
x ¥ 

. . 1 . / - . 
from British colonies (57 per cent.) and £,8,800,000 


as the principal 
and 1) 


Woo! 
, its cost being £,9,200,000, all of which 


t 
worth from foreign countries. Jute w 


of (other than 


the textile materials 


imported 


cotton 
came 
tn 


e British Empire. 


(To be continued.) 
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latest outburst of submarine ' 
vesst Is and steamers 
Greeks, Swedes, 
all be 
equally welcome victims to the submarine comm 

it is not 
underworld of diplomacy to spe ulate why 


a number of sailing 
flag but Amer 


Norwegians, Italians, French, 


» loss ot 


ot almost every can. Ss, 
= = 1 

British, seem to 

I nder, 


versed in the 


he 


‘ 1 1 . 
useless for those who are 


and 


iS more 


vindictive one week towards one nationality and the 
| next wee k to another The loss of tonnage is not 
| light, but happily there is no reason to anticipate that | 
the present series of raids will last longer than its pre-| 


kept well in hand, our fleet of trading vessels should 
not be diminished by this piracy. 

In the marine insurance market 
affairs has naturally caused a of attitur 
towards war risks, and the market is not by anv means 
as it was a month ago. 


of 


} 
i 


the new state 


change tt e 


as @€asy 


siderable time, is not now the general rate, 
majority of underwriters demanding, though they do 
not always get, 40s per cent. 
Atlantic by any but fast liners. 


for cargo a TOSS 


| one underwriter to another, and uniformity has for the 
moment practically disappeared. In the early part of 
| this week there was talk of an attempt to raise rates 
| by agreement, as they were raised in the spring, but 
| opinions among underwriters are so different that 

Many of the strongest underwriters, 


it 

| . 

| came to nothing. 
however, are refusing risks at 20s per cent., and busi- 
ness in consequence is going in fairly large quantities 


to the Government War Risks Office, whose rar is still 
Whatever happens in the open 


| 

}a guinea per cent. 

| market, this guinea rate with the Government remains, 

| and however the risk increases, merchants know that 

| they can cover their shipments in British bottoms at 

| this invariable rate. When things go well and rates 

| are easy, they place their business with companies or 
Llovd’s underwriters at 20s. When things are not 

| going quite so well and rates in the market rise, they 


4 
| 
| ‘ 
' k 
. 
it 
| , 
i] ; 
| 


decessors, and if the building of mercantile steamers 1s }| 


The rate of 208 per | 
cent., which has on most voyages held good for a con- | 
the | 


the | 
To quote exact rates | 
would be impossible, for the rates vary very much from} 
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turn to the Government office and avail themselves of 
this standard rate. The Government swallows the 
powder and underwriters enjoy the jam. 

We suggested recently that this Government scheme 
of a flat rate for all voyages, though admirably de- 
signed for a short war, was illogical and ill-suited to 
a war like the present. It was designed as an emer- 
gency measure to tide over a national crisis. It re- 
mains as a scheme for paying bonuses to people who 
do not need them. Consider what happens. A mer- 
chant in China buys goods from London, and pays the 
whole cost of purcahse, freight and insurance. He 
wants the goods, and under present ccnditions 
probably finds it difficult to get them—far more difficult, 
in fact, than 'to sell them. Naturally, he wants every 
thing as cheap as possible, and will pay no more for 
insurance than he must; but whatever the current rate 
is, he will pay it. He is not going to be deterred from 
buying goods that he needs because the war risk pre- 
mium is 80s instead of 20s. If 80s per cent. is the 
lowest obtainable rate, he will pay it. Why, then, 
should the British Government pay the merchant in 
China a bonus by insuring him for a guinea per cent. 
when a guinea per cent. does not pay and the China- 
man would be perfectly happy to pay 40s, 60s, or 80s? 
Are we so wealthy to-day that we can afford to make 
weekly presents to foreign customers, and offer them 
a bonus on every bit of cargo that goes through the 
Mediterranean? Is the demand for goods so slack that 
it must be stimulated by such generous treatment as 
this? 

We suggested in a previous article that the Govern- 
ment scheme should be altered, and that the War Risks 
Office instead of having one flat rate for all voyages 
should vary its rate according to the amount of the risk 
incurred on the voyage, and try to make money by 
exacting an adequate premium. The past week has, we 
think, made this change in the scheme even more 
desirable, and we suggest that the Board of Trade 
should revise its plan in the following way. Let the 
Committee that manages the War Risks Office meet 
periodically—say once a week or once a fortnight, and 
fix rates for different voyages according to the risk— 
one rate for voyages through the Mediterranean, 
another to North Atlantic ports, another to Scandi- 
navia, and so forth. Let the rates be published and 
adhered to for a stated period, at the end of which they 
could be either renewed or varied as circumstances 
dictated. In such a scheme the rates would be as 
definite as they are to-day, but they would be far more 
in accordance with the risk to be run. 

The main objection urged against a scheme of vary- 
ing rates is that to put up the rate tells the enemy and 
neutrals where the shoe pinches. At one time that 
argument might have had some weight, but it has none 
now. The enemy knows perfectly well where and how 
his submarines are employed, and neutrals are at pre- 
sent more seriously affected by them than we are. 
Norway knows all that there is to be known about the 
operations of the submarines, and to refuse to raise a 
rate for fear that Norway might then realise that sub- 
marines are active in the North Sea is surely absurd. 
Besides, rates could be lowered as well as raised, and 
whenever the Committee thought that the premium for 
any voyage could safely be reduced it would reduce it. 
With a more flexible scheme it could adapt itself to 
conditions, and give itself a chance of making money 
out of the foreign consumer instead of paying him a 
regular bonus on his purchases. 








AN IMPORTANT VALUATION. 


‘A 24 PER CENT. valuation and bonus as before’ is 
the effective description of the quinquennial valuation 
report of the Clerical, Medical, and General life 
Assurance Society. The results as at the end of June 
were, in defiance of precedent, made known in July, 
because, as the chairman said, ‘‘ they were too remark- 
able and too good to hide until now.”’ 





The one disturbing factor was the depreciation 
the value of the securities, which involved writing of 
the sum of 4,386,606. In the previous quinquennium 
the amount applied to writing down investments was 
only £30,000. This strain upon the resources of the 
society is shown in true perspective by the fact that the 
amount is approximately half the total surplus for the 
five years. 

All the Stock Exchange securities, redeemable and 
irredeemable alike, have been valued at current market 
prices. The effect of dealing in this way with the 
terminable securities is to provide for ultimate appre- 
ciation to the extent of 4,170,000, which 
difference between the book values and the ultimate 
redeemable values of these securities. The mortgages, 
loans, and other securities have been dealt with in a 
manner no less stringent; it cannot, ‘therefore, be 
doubted that the society holds a hidden reserve—not 
perhaps in the old sense of the real present value being 
more than the balance-sheet value, but—of a potential 
character which can scarcely fail to materialise. 

Mr John Coles, the chairman of the society, is a 
recognised authority in insurance and financial circles ; 
his caution, sanity, and optimism extend their influence 
to many other companies besides his own, and in 
addressing the meetings of the Clerical, Medical and 
General he naturally had in mind the ‘‘ friends who are 
competitors ’’; he knows that they have been asking 
how the society accomplished its remarkable results, 
and he supplies the explanation. Five years ago he 
stated that the surplus reserves amounted to £370,000; 
he might have put it at £391,000 by including the un- 
distributed surplus carried forward. ‘‘ We have now 
used part of these special reserves to help in meeting 
the depreciation of securities, but we still retain almost 
£200,000 as provision for the future.’’ The exact 
amount of the additional reserves applied to meeting 
depreciation appears to be £193,598, or almost exactly 
half the sum which had to be written off. 

Including interim bonuses to policyholders and share- 
holders, the total surplus after providing for deprecia- 
tion was £,796,219, of which £795,924 was distri- 
buted: nine-tenths of this sum went to the partici- 
pating policyholders and one-tenth to the shareholders. 
lhe surplus distributed is larger by £:40,000 than on 
any previous occasion; this is due to the growth of 
the business, the liabilities of which are greater by 
4,900,000 than they were five years ago. The annual 
premium income increased in five years by £55,000 to 
£456,330. When, as in this case, magnitude coincides 
with merit, the extension of the business can be viewed 
with much satisfaction; but the ultimate test, made 
every five years, is the rate of bonus given to the 
policyholders. The cash bonuses are, on the average, 
equivalent to the exceptionally high rate of 4o per cent. 
of the premiums paid during the quinquennium: the 
proportions are uniform for all ages at entry, and in- 
crease from 29 per cent. on policies five years in foree 
to 101 per cent. on policies with a duration of 60 years. 

It is a marked feature of the society’s bonus system 
that the allotment of surplus on the basis of the 
premiums actually paid produces admirable results in 
dealing with impaired lives and hazardous risks: the 
consequence is that if the assured are rated up and 
survive for many years the additional bonuses they 
receive go far towards compensating for the additional 
premiums they have paid. The Clerical Medical in no 
way limits its business to invalid lives, but its special 
bonus system, combined with the judgment of the 
eminent medical men included in its distinguished 
board of directors, produces exceptionally favourable 
treatment of impaired lives, as well as an excellent 
mortality record. It is not a little striking that last 
vear the total claims by death were £49,000 less than 
in the preceding year; even including the war claims 
the total payments were well within the amount ex- 
pected, and yielded a substantial mortality profit. 

The gross rate of interest earned last year was 
£4 8s 1d per cent., as against £4 4s 6d in the year 
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before; but owing to the increase in the income-tax 
the net yield fell from 43 17s 1d 138 4d. 
we assume, as we probably may, that the interest and 
dividends will not be decreased, the effect of writing 
down the capital values appears to increase the net r a 
of interest earned by approximately 38 6d per nails 
since the same increase is related to a smaller c: pital. 
[welve months ago there were many 
ties who advocated abstention from the 
bonuses during the war; 
and it 


S to 43 


high authori- 
payment 
this course was not generally 
adopted, is to be feared that some com panies 
wiser to retain. In the absence of any common agree- 
ment on the part of all the offices, 
been no justification for the Cleric al Medical with- 
holding a bonus. The society moreover, probaly 
a in maintaining its bonus at the former high 
rate; this has principally been accomplished by apply- 
ing to the purpose a sum of £150,000 specifically 
reserved to provide future addition: il bonuses. In the 
chairman’s words, ‘‘ For years past we have 
steadily setting money aside for a ri iiny day for the pur- 
pose of maintaining profits: that day has now come.’ 

The society makes use of its valuation report to give 
much information about its policies and its methods, to 
which we would gladly refer did space permit. It must 
suffice to say that they present many attractive, and 
some unusual, features, and that the great reputation 
of the society, notably enhanced by the present report, 
makes it stand out as an office of pre-eminent excellence 
for life assurance of all kinds. 

We should disappoint at least our insurance 
readers if we did not offer our congratulations to the 
officials, directors, and most of all to the chairman on 
the account of their stewardship which they are able to 
give. It might well have been that Mr John Coies, 
after being a director of the society for 40 years, might 
have had to report, as the result of the war, some 
falling off in the bonus results, some serious strain 
upon the position of the society: there is a personal, 
as well as a general, satisfaction that he has been able, 
even in these times, to supply such striking evidence of 
the financial strength and prosperity of the society over 
which he presides with unique distinction. 


there would have 
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THE MYSTERIES OF BALANCE-SHEETS. 


BALANCE-SHEETS are a subject of perpetual interest, 
and the study of them is at once so important and so 
dificult that aid given by those who do understand 
them is always welcome. A man who knows how to 
prepare and how to criticise a balance-sheet and has 
also the gift of imparting his knowledge in clear, intel- 
ligible langu: ige is doing a great service to the public 
when he writes or lectures for their instruction. For 
this reason we offer a welcome to a new edition of Mr 
Pixley’s ‘*‘ How to Read the Balance Sheet of a Com- 
mercial Concern, a little book based on a lecture 
given in Glasgow in 1906, since then printed for the 
benefit of shareholders in public companies, and now 
revised and issued in a fourth edition. Mr Pixley 
writes on his own subject in a simple, compre -hensive 
style, and is neither too elementary for the man who 
has some knowledge nor too deep for the man who has 
none. 

A business with a strong balance-sheet is like the 
house in the parable, on w hich, when the flood arose, 

‘the stream beat vehemently and could not shake it, 
for it was founded upon a rock,’’ and it is one of the 
essential conditions of building a prosperous and suc- 
cessful business that the b: ilance- sheet should be con- 
tinually strengthened. No prudent manager of a 
commercial concern will forget this truism, which is 
illustrated every working day of his life. His first duty 
is to keep the capital of his business intact, and see to 
it that any money distributed comes out of legitimate 
profit, not out of ca apital, and that funds necessary for 
future grow th are provided out + present revenue. 


2 Published by Gee and Co., 34 Moorgate street. 
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where the weakness, if there be one, will 
hidden. In most concerns, especially industrial 
concerns, the at danger not that they will 
underestimate their liabilities, but that they will over- 
estimate their giving themselves credits f 
debts that are bad or doubtful, putting 
value on buildings refr raining from a 
allowance for depreciation of machinery or plant, 
ing securities 
if sold. It was by grossly overestimating the 
of property in which it was interested and leaving 
absurd valuations in its balance-sheet that the Li. 
Guarantee came to a bad end, and it was 
securities were not written down in the 
that the Birkbeck Bank was forced to close 
Mr Pixley recommend 
of the credit side by 
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its doors. 
S us to 
grouping the items of the balance 
sheet according to their marketability, separating those 
amounts that immediately realisable from th 
that could be sold at comparatively short notice, those 
hat would take a longer time to realise, 
could be sold only as 
concern. It appears to us that this test, 
to an 
practicable. However full the information 
he balance-sheet may be, it is impossible 
it how long it would take to realise the assets, and ar 
attempt to apply the principle to an o1 ‘dinary statement 
of assets might prove very misleading. The investor 
should, we think, aim at a rather less elaborate 
scrutiny, and first satisfy himself, not on the length of 
time that would be required to realise the different 
assets, but on the nature of the assets themselves, 
whether they represent solid value or something more 
illusory, like goodwill, and whether they are being 
regul: larly written down out of earned profits. In other 
words, the first thing for the investor to find out from 
the balance-sheet is what do the different sums really 
represent, and if he can arrive at this knowledge, he 
|has been presented with a fairly informative balance- 
sheet. To show the difficulties of extracting this 
knowledge from an industrial balance-sheet, we may 
recently issued—the Associated Portland 
Cement Company’s—which happened to appear in the 
Economist not long ago. We choose it for that 
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reason alone, and not with any special object of criti 





cism. The items on the credit side are as follows :-— 
£ 

Freehold and leasehold estates, plant 
machinery, goodwill, &c. ......-+++++- . 7,258,804 
Stock-in-trade .........+++ eee deees bien cih:..., ee 
Debtors .........- heap enbaseeeneaseccess 423,965 
Sundry investments at cost and loans .... 2,012,143 
Cash and bills receivable ........++-+e0+5 88,655 
10,126,077 


The investor who reads this balance-sheet to find out 
what the amounts of the company really are is con- 
fronted with one huge item, representing nearly three- 
quarters of the whole, and including inter alia property 
so widely different as land, machinery, and goodwill. 
How much of the £7,258,000 is represented by good- 
will, how much by plant, and how much by land we are 
not told, and it is impossible for the investor to find out 
the proportion or amount of these very different assets. 
He cannot tell whether the plant or machinery is being 
written down, whether the book value of the goodwill 
is in a reasonable ratio to the size of the business done, 
and whether the credit taken for the estates is in- 
creasing or diminishing. Of the remaining items, 
‘‘ sundry investments at cost ’’ means as it stands little 
or nothing, except that it indicates that profits have 
not been used to write down the value of investments. 
Altogether the balance-sheet, which is not more in- 
volved than that of many another industrial company, 
gives us such bare information as to leave us with little 
more knowledge than we had before we read it. 

The fact is that most printed company balance- 
sheets are intended rather to conceal than to reveal the 
truth within, and if we told their authors that we found 
them difficult to understand, they would smile, and say 
that they were glad to hear it. But something can 
be done with balance-sheets even by outsiders if they 
will compare one year’s figures with another’s, and 
mark the tendency at work. See whether the big 
items of fixed assets, which mean so little as they stand, 
are increasing more quickly than the profits. If they 
are, something is wrong. Watch the movements of 
stock-in-trade, and see how the valuation of plant and 
machinery, if it is separately stated, falls and rises. 
Keep an eye on the investments from year to year and 
relate them to the profits. It is only to an investor 
who will take the trouble to compare balance-sheets and 
profit and loss accounts over a number of years that 
most industrial balance-sheets will yield up their secret, 
but anyone who does take this trouble will soon be able 
to come pretty near to the mark even with a balance- 


sheet that by itself is as uninforming as the one that 
we have been considering. 





DIARY FOR OCTOBER. 


Sunday, October Ist.—One Zeppelin destroyed in raid on 
London. British took Eaucourt l’Abbave. British trade 
returns for September showed imports £77,488,368, exports 
443,477,077, re-exports £°7,120,571; adverse trade balance, 
426,890,120. Level of food prices 2 per cent. higher than 
on September rst. 


Monday, October 2nd.—Rise in Paris exchange. 
Crown Prince interviewed by American journalist. 

Tuesday, October 3rd.—Lord Bryce, in address at Birming- 
ham, deprecated trade war after war. Keen demand for 
short Treasuries. 

Wednesday, October 4th.—Resignation of Greek Cabinet. 
Prospectus of new French loan issued in London. Recovery 
in War Loan. Bank return showed reserve £36,016, 190; 
proportion, 21} per cent. 

Thursday, October 5th.—Sunday munition work prohibited. 
Announcement of forthcoming census of men of military 
age engaged in agriculture. 

Friday, October 6th.-Mr John Redmond, at Waterford. 
uttered warning against forcing conscription upon Ireland. 
French exchange higher. 

Saturday, October 7th.--British troops captured Le Sars. 
Austrians retook Brasso from Roumanians. 
marine outbreak off American coast. 
between Government and trade 
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German sub- 
Agreement reached 
unions as to dilution of 
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labour on Mersey. New Zealand Premier and Finance | 
Minister arrived at Plymouth on visit to England. § 


AICS 


of 6 per cent. Exchequer bonds for first week of issu 
£20,021 ,000. Sales of Treasury bills for week, 
£:39,080,000; repayments, £,40,145,000. Amount of Trea-| 


sury bills outstanding to date, 4,1,046,423,000. 
Sunday, October 8th.—Professor Lambros new Greek Pre. 
mier. | 
Monday, October 9th.—Bulgarians seized Danube Island. 
Sharp fall in prices on New York Stock Exchange. 
Tuesday, October 10th.—_-Parliament reassembled. Mr 
Runciman announced Government decision to take control | 
of wheat importation, under Royal Commission. Big | 
Government purchases of Australian wheat. 
north of Chaulnes. 
British cut Seres Railway. 
Wednesday, October 11th.—Italian victory on the Carso. | 
Allied ultimatum to Greece demanding surrender of Greek | 
fleet complied with. 


cess Roumanians in general retré 





Mr Asquith, in House, moved Vot 
of Credit for £:300,000,000, making 


~ 


the Allied war aims were not selfish or vindictive. Mr Llovd 
George defended his American interview. 
War Loan. Bank return for week to date showed reserve, 
£37,292,359; proportion, 223. 

Thursday, October 12th.—Mr Lloyd George, on man-power, 
in the House of Commons, said that too many exemptions 
from military service had been granted. 

Saturday, October 14th.—Austro-German 
passes into Roumania. Norway prohibited submarines 
entering her territorial waters. Allied representatives recog- 
nised new Greek Cabinet at Athens. War insurance rates 
reduced in New York. Sales of 6 per cent. Exchequer 
bonds for week to date, £16,006,000. Sales of Treasury 
bills, £42,814,000; repayments, 426,350,000. Amount of 
Treasury bills outstanding, £°1,056,887,000. 

Monday, October 16th.—French entered Sailly Saillisel. 
Major W. Redmond issued appeal for Irish recruits. Skef- 
fington inquiry report issued. Fortnight’s grace on expired 
exemptions from military service withdrawn. 

Tuesday, October 17th.—Allied Force in Athens. Debate in 
Commons on food prices. Loans in strong demand. 

Wednesday, October 18th.—French captured Sailly. Mr 
Redmond’s resolution on the government of Ireland de- 
feated by 303 votes to 106. Continued demand for loans. 
Men of 41 called up for military service. Bank return for 
week to date showed reserve, £:38,237,291; proportion, 233. 

Thursday, October 19th.—Anti-Entente disturbances in 
Athens. Greek National Defence Government constituted 
at Salonica. Mr McKenna, in Commons, replied to criti- 
cism of Treasury borrowings. 

Friday, October 20th.._-German attacks on the Schwaben 
redoubt repulsed. New enemy offensive in Dobrudja. 
Issue of 5 per cent. Exchequer bonds discontinued. Rise 
in War Loan. 

Saturday, October 2Ist.—Count Stuergkh, Austrian 
Premier, killed by Dr Adler, Viennese editor. Roumanian 
retirement in Dobrudja. Dutch exchange higher. Sales 
of 6 per cent. Exchequer bonds for week to date, 
£513,279,000. Sales of Treasury bills, £ 45,827,000; re- 
payments, £22,827,000. Amount of Treasury bills out- 
standing, £.1,079,887,000. 

Monday, October 23rd.— Fall of Constanza. Viscount Grey 
endorsed Mr Lloyd George’s statements in recent inter- 
view. 

Tuesday, October 24th.—French at Verdun recaptured Fort 
Douaumont. Mr Lloyd George in Commons announced 
calling up of men of 41 for military service. New early 
closing order promulgated. Intervention of Minister of 
Munitions in Clyde Labour dispute. Fall in the rouble. 

Wednesday, October 25th.—Tchernavoda Danube Bridge- 
head seized by enemy. Prime Minister addressed miners’ 





troops forced 


representatives on need for increased coal output. War 
Loan firmer. Bank return for week to date showed reserve 
£:37,827,446; proportion, 23. 

Thursday, October 26th.—_German counter-attacks on 
Douaumont. Mr Runciman stated Government were con- 


sidering question of minimum wage for all workers. Prime 
Minister promised deputation to reconsider Channel Tunnel 
project. Early Closing Order and liquor restriction dis- 
cussed in Commons. Announcement of new British loan in 
New York of £60 millions at 5} per cent., to be floated 
next month. 

Friday, October 27th.—Raid on Channel by German 
destroyers. Two British destrovers and one empty transport 
sunk ; two German destroyers believed lost. 

Saturday, October 28th.—Roumanian stand in Tran- 
sylvanian passes. Dr von Kérber new Austrian Premier. 
Sales of 6 per cent. Exchequer bonds for week to date, 
£14,231,000. Sales of Treasury bills, 414,049,000; re- 
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£:3,132,000,000 voted |} 
up to date, and, reviewing war situation, reaffirmed that I 
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payments, £11,128,000. 








Amount of Treasury bills out 


] 
standing, £,1,082,808,000. 
- Sunday, October 29th.—First results of Australian referen- | 
dum showed majority against conscription. | 

Monday, October 30th.—Friction between Norway and | 
Germany over submarine question. Von Hindenbure. i: 
interview, declared the Allies would never break throu oh | 
on Western Front. Angry Reichstag debate on military | 
en in Germany. Sharp ris a 


0 ’ I in Italian exchange. 
Tuesday, October 3lst.—Air Board crisis. Announcement 
° a Se internal hor r ] } Fe ili 

of new Russian internal short-term loan of £300 millions 

at 53 per cent 





‘Notes on Business and Finance. 


Sale of Enemy Property in Nigeria.—Mr Robert Holt 
director of John Holt and Co., of Liverpool, writes to 
us to protest against the decision of Mr Bonar Law to | 
permit neutrals to bid at the forthcoming auction of | 
lenemy properties in Nigeria. 
letter :-— 


| 





We quote from his | 


What safeguards are the Government going to put forward in 
the conditions of sale of these properties? Is it prepared t 
make neutral buyers form a company, with head offices in the 
British Isles, with three-fourths of its directorate British—of 
which the chairman, vice-chairman, and secretary must be 
British—and all directors approved of by the Government? Is 
it prepared to make such companies pay the British taxes on the 
profits made in our colonies? Is it prepared to grant licences 
to such neutrals to trade, and not allow them to sell or transfer 
their properties without the Government’s sanction? Is it pre- 
pared to insist that no shareholder must be directly or indirectly 


r . “ 
f enemy origin? 


| 
| 


anne 


Unless such safeguards are introduced, Mr Holt thinks, 
‘the risk of capital and work done by our merchants 
in the past will eventually be for the benefit of neutrals 
in the future.”’ If neutrals are not to be allowed to 
bid at this particular sale, it seems to follow that thev 
should be forbidden to acquire property or direct trade 
interests in British territory in any quarter of the globe. 
Is Mr Holt really prepared to go as far as that? 





The Alabama, New Orleans, and Texas Sale.—A new 
movement in the campaign for regulating the American 
exchange is foreshadowed in an announcement by the 
Alabama, New Orleans, and Texas Railway. This 
company, with the approval of the Treasury, proposes, 
subject to the sanction of the debenture holders, to sell 
to American purchasers (represented by Messrs J. P. 
Morgan and Co.) the following holdings of the com- 
pany :— 

New Orleans and North-Eastern Railroad— 

$5,595,0c9 general mortgage 4} per cent. bonds. 

$1,500,000 income mortgage 4} per cent. bonds. 

$5,336,300 common stock. 

South-Western Construction Company— 
$448,700 common stock. 
The consideration for the sale has been fixed at 
£2,400,000, which slightly exceeds a capitalisation at 
5 per cent. of the average income from these invest- 
ments over the past ten years, viz., £119,520. The 
proceeds of the sale will be invested in 6 per cent. 
British Exchequer bonds due 1920, which will 
yield an annual income of £144,000. Thus, 
even allowing for bright prospects for the North- 
Eastern Railroad, the exchange is favourable to the 
company. At the same time it is proposed to reorganise 
the share capital of the Alabama, New Orleans, 
and Texas Company as follows :—The £,1,500,000 
of ‘“‘A’’ shares will be reduced to £1,200,000, 
and the £2,500,000 of ‘‘B’’ shares to £50,000. 
The total share capital of the company will be con- 
verted into consolidated stock of a single class. The 
issued debenture and share capital of the company will 
then be :—£748,850 of 5 per cent. ‘‘A’’ debentures ; 
£,1,048,390 of 5 per cent. ‘‘ B”’ (income) debentures ; 
4,810,652 of 5 per cent. ‘‘ C ’’ (income) debentures ; and 
£,1,250,000 of common stock. After the reorganisation 
the directors estimate that fixed charges and admini- 
Stration expenses will amount to £137,000 per annum, 
Which, normally, should leave about £74,000 for divi- 
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| dends and reserves. The scheme is recommended by || 
the trustee for the debenture holders, and by a com- 
. - 1 . ‘ , Ys 
mittee of large holders in the debentures and shares. It 


is deserving of strong support on patriotic grounds, for 


~ , 


| the Treasury gains by it in two ways, both by 
sale of Exc he quer | mds ar i by the effect n } 
American exchange. It may be h ped, therefore, that 
at the meeting on November roth the debenture holders 
will give their sanction. Debenture holders desiring to | 
vote at the meeting should deposit their debentures, 
with their names and addresses, at least three days 


tee a ; i 
beforehand at the companv’s offices. 





Se 


Cotton Trade Wages.—It seems to be quite 
ior the Lancashire cotton industry to be free 


¢ 


wages questions for more than a few weeks at 
writes our Manchester correspondent. A settlement | 
has only just been reached in the weaving department, | 
and now the cardroom operatives have applied to the | 
employers for a joint meeting to consider an applica- | 
tion for a rise of lop It is understood that the 
conference will be held in Manchester next Tuesday. 
It should be pointed out is 


. ‘ | 
with regard to wages occurred last May. When | 
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er cent. 
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negotiations reached a deadlock Sir George Askwith | 
had conferences with the parties concerned, and it was 
ultimately agreed that he should arbitrate on the point | 
in dispute. At the beginning of June he awarded a| 
rise of 5 per cent. in list rates to remain in force until | 
the end of this year, and thereafter subject to six weeks’ | 
notice of any further change on either side. The} 
action of the trade union officials this week is said to be | 
due to the restless spirit which is being shown by many | 
of the workpeople, and the leaders have been forced t »| 
take official action. The operatives at one or two mills | 
are said to be taking the law into their own hands, and, 
independent of the union, are demanding an advance in| 


wages. 


| 
Co-operation in Agriculture.—A strong plea for the | 
extension of co-operation among farmers in the use ot) 
agricultural implements and machinery is put forward} 
by the Agricultural Organisation Society. One of the 
most vital problems of the moment is to reconcile | 
tasks of producing more food and at the same time re- 
leasing more men for military service; a partial solu- 
tion of the difficulty is to be found in the extension of 
co-operative methods among farmers, as in France, 
particularly in the purchase and use of implements anil 
machinery. Shortly after the outbreak of the war the | 
society arranged through its branches for a series of | 
lectures on this subject, with the result that societies 
have been formed in Cheshire, Dorset, Hampshire, 
Worcester, and Yorkshire, while several existing agri- 
cultural co-operative societies have decided to purchase 
implements for the use of their members. One society, 
which was formed in Dorset, bought a tractor, plough, || 
and cultivator, and was able to plough roo acres and | 
cultivate 142 acres last year, the charge for members 
being 14s and §s per acre respectively. The experience 
of these and similar societies in Ireland leads to the con- || 
clusion that the time is ripe for a great extension of 
this form of co-operation, which enables the small culti- 
vator with little capital to have the full benefit of ex- 
pensive and up-to-date machinery. 
Organisation Society is willing to assist in the forma- 
tion of implement societies, and will be glad to give 
further information (through the general secretary, 
Queen Anne’s Chambers, Westminster, S.W.) to anye! 
} 


The Agricultural 


one interested in the subject. 


correspondent writes :—The opening of the head office 
building, at Sydney, of the Commonwealth Bank of | 
Australia took place on August 22nd. In his speech} 
the Governor of the bank, Mr Denison Miller, recalled 
that since it was established in 1912 the bank has 


Commonwealth Bank of Australia.— Our Melbourne 
i 

} 
opened 36 branches and 2,684 savings bank agencies. 
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and we now scan the figures eagerly to see how far|| 
we have succeeded in ‘‘ making people sober by Act of || 
Parliament,’’ or, rather, by the restrictions of the | 
. iquor Control Board. Unfortunately, as reg ards 


male portion of the population, no final conclusion o; 
this point can be reached, for the enormous drai 
men into the Army vitiates the comparison of recen: 
figures with those of pre-war times. For, though 

still have detailed information as to civil convictions | 


for drunkenness, we unfortunately have no returns 
from the guard-rooms, nor do we know exacth 

what proportion the figures should be weighted 
| through the absence of millions in’ France and other| 
| war theatres. Be that as it may, the year 1915 saw 


exp riment in Government enterprise, not even except- 
ing our Prime Minister’s Commonwealth line of steam- | 
ships. Australia has State bakeries, State butcheries, 
State fisheries, State sheep and cattle a but none 
of these encroachments on private enterprise can pos- 
ibly be so far-reaching in the effects of their successes | 
llor failures as that of the Comm cacaniah Bank.’’ Mr 
Higgs went on to foreshadow the establishment of a 
board of advisers or directors to assist the Governor of 
the bank ‘‘in the management of the many millions 


/entrusted to his care, and the development of a banking 


| Of the profit of £93 
ior 4,460,949, is carried to reserve 
half 
| raised to 
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| arising out of the 
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i} 
i he 


policy which may have a vere influence on 


Aus- | 


| 
| 
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tralian and, indeed, on world finance.’’ Such a board 
of advisers, added Mr Higgs, must be, like judges, 
placed bevond the reach of outside interference. The 
half-yearly accounts of the bank to June 30th have since 
been issued. The net profit compares with that for pre- 
vious half-years as follows :— 
General Savings 
Ban! Bank. Total. 
Half-year— £ £ £ 
Es Day Eeeek asdkscconsssees “RA as’ “TR « “SR 
BURG DA, Debs sccucconveccscess “Ate. -. “15008 .. “Re 
Deo. Sl, I915.....cceccccccce 17,709 .. °16,161 .. 1,547) 
PE EE Ree swbcnsecasccce ERO. 2+ Se « 66 
SROR. See SEER cSvscevccccencs “SED os “Tt ce Ree 
PO MEP isinnvcsenests< > BR -as 1667 .. 25,788 
SP. Ge BEEDecdcessenéxocece (GRO «+ BA «. Be 
re + ‘a -. 93,898 


* Loss. t Not yet published in detail. 


,898 for the last half-year, one-half, 
fund, 
to redemption fund, and each of these funds is thus 
£7355 The increase in profits appears to 
largely due to the increase in Government business 
var. Although not stated, the profit 

‘ the last half-year presumably includes the commis- 
sion of } per cent. on gold shipments made on account 
of some of the ordinary banks by the Commonweaith 


2A 
+ 


| Government during the half-year, after the Government 


| Selves, 


i 
i 


' commission 


had refused allow 
As announced at the time, any profit on the 
janegene nts was to go to the Government, and any loss 
was to fall on the The 3 per cent. 
Bank was thus vir- 


to 


banks concerned. 


to the Commonwea!th 


ilo - - + . - : i 
tually a subsidy to the institution. A comparison of 
some of the principal figures of the balance-shect of the 


Commonwealth Bank \ 


with six months previously runs 
as follows — 
Dec. 31, June 30, I 5 
1915. 1916. ncrease. 
£ £ £ 

Deposits (except Savings Bank)../14,713,574 29,745,868 15.032.294 
ne Bank deposits ........ 8,185,130 | 9,477,896 | 1,291,766 
Coin, bullion, and cash balances! 3,937,217 4.339.988 402,771 
Australian notes ....... -++++++, 5,567,650 15,303,830 9,736,180 
| Money at short call in L ondon 3,180,000 5,505,536 2,325,536 
Public securities ........ eoseee!) 7,103,409 | 8,255,882 1,152.47 
Discounts, loans, advances, ko. 2,726,986 | 5,721,357 2,994,371 
Che bank has no capital. The increase Australian 


| davs of peace interest in drink stat 


notes held by it is largely due to h 


the end of May in war loan instalments, and also in 
taxation t 


axa to the Commonwealth Government. 


eavy payments about 





Licensing and Drunkenness in 1915.—In the palmy 


istics took the form 
disputes about the effect of a hot summer or the 

of strikes upon excesses. War 
has given the annual figures* a a far greater importance, 


ot 


prevalence alcoholic 


* ** Statistics as to the Operation and Administration of the Laws 
Relating to the Sale of Intoxicating Liquor—England and Wales 
—for the Year 1915’ [Cd. 8340 Price 1s 2d. 
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the banks to export gold them- | 


and the other | 


| arrests? 


| cline 


a very large reduction in the number of convictions fo; 
drunkenness in England and Wales— 


183,828 (the 1914 total) to 135,811. This decrease of! 


26.1 per cent. was well distributed over the whole || 
country, the Eastern agricultural districts leading the 
wav. The proportion of convictions per 10,000 


as compared wit 


population fell in 1915 to 36.41, 
| Dividing the 


s1.16 in the last full pre-war vear. 


1 
tota 


namely, from | 


} 


according to sexes, we find the following results: 

1913. 1914. 1915. 

Males ....00..-+e- 153,112 .. 146,517 .. 102,600 

POM i cccdccccicen Gee ss Cees os S000) 
{he femaie figures are not complicated by the with-|| 
drawal to the Army, and it is very satisfactory to find | 
that in face of high wages and separation allowances | 
a marked decrease in the number of female convictions 
for drunkenness. In the case of males, also, we 
must not forget that higher wages, a_ wide-| 
spread increase in prosperity, and the _ prevalence | 


of strain and high pressure among those who remain 
in civilian occupation, are influences that might be ex- 
pected to raise the figures and to counteract 
small extent the absence of the soldiers. However, 
apart from the considerations mentioned, a warning 
must be entered against regarding conviction figures 
as an infallible indication of ex xisting drunkenness. For 
instance, many thousands of 


to no 


have gone to the colours. Are their substitutes and 
the hosts of amateur ‘‘ specials ’’ more or less exact- 


their standard, more or less active in 
The great decline in the conviction totals in 


in 


ing 


‘probably prove to have been about 
of 725 compares with an average 
previous eleven yvears—that is, 
came into operation. 


2 
of 1,234 for the 


since the 1904 Act 





Mineral Production of India.—A Bombay 
spondent writes:—The report on the mineral produc- 
tion India during 1915 by the Director of the Geo- 
logical Survey of India throws some 
the effect of the 
The total 


duction 


corre- 


var on the industries of that countrs 
value of minerals for which returns of pro- 
are available was during the year over 10% 
millions sterling, being an increase of about £700,000 
on the output of the previous year. This increase 
highly satisfactory, in view of the many disturbing 
factors introduced by the war, and an analy sis of the 
figures shows that only a few Indian industries have 
been affected adversely, while many of them have pro- 
fited considerably by the higher prices realised during 
the last year. Of the eight leading industries only one 


Is 


|namely, coal, shows a decrease (of £126,316) in the 
value of its output (43,781,064) ; at the same time, the 


actual quantity produced has increased considerably, 
and has risen from a little under 164 million tons in the 
preceding year to over 17 million tons. This, of course, 
means that there has been a considerable fall 
price of coal, the direct cause being the scarcity 


of 


steamers, and the consequent restriction of exports from 


| 


Calcutta to other Indian ports. In the case of man- 
ganese ore the relationship between the value and the 


our pre-war police force | 


their | 


725.’ This de-| 
oO 


in the | 


1915 coincides with a smaller decrease in the number | 
'of licensed premises than has been usual in recent || 
years. In 1915, we are told, the decrease will || 


valuable light on | 
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amount of the output was exactly 
for the actual output during the 
IgI5 was nearly 34 per cent. less than that of the 
| ceding year, W here: is the value of the exports 
siderably higher; this again was due to the 
conditions introduced by the war. Another mine ral of | 
which the output was affected by the War is mica, the 
trade in which was reduced by the restriction of exports | 
to British countries, and to a few neutrals. The ex] ort 
of zinc ore also has practically ceased ; in prev ious year 
. zine concentrates from the Bawdwin mines had been 
nt to Germany and Belgium for reduction. The out- | 
put of petroleum increased by nearly 30 million gallons, 
from a little under 260 million gr: illons in the 


tii 


the reverse of th< if in } 


Aa 


of coal, p 
the case ol year 
pre- 
was Cone | 
innat ural 


lor 
| se 


year 1914 
to a little over 287 million in the year under review, 


when the value of the production was over 1} million 
pounds sterling. The chief increase was in the | 
Yenangyaung field, where the output rose by about 24 
million gallons. Wells continue to be carried dow n in 
the deep sands, which are still found to be productive 
at depths of nearly three thousand feet, and there is no 
indication yet as to the limiting cope at which oil will | 
be found in this field. It was only during the latter 
part of the year reviewed that the demand for wolfram 
for the manufacture of high-speed steel gave stimulus | 
to the wolfram industry of Tavoy, so that the ste ps taken 
by Government to increase the efficienc vy of the local 
mining methods will not show much result until the 
present year is reviewed. The output for 1915, how- | 
ever, amounting to 2,645 tons, showed an increase of 
about 13 per cent. over that of the preceding year, while | 
the value of the output rose from £178,543 to £206,772. 
The industry is gradually being placed. ona sound and | 
firm basis, and it is hoped that before long the annual 
outturn will be twice as great as it was before the war. 












long list of mineral concessions granted in Burma dur- 


ing the year 1915. 





Canadian Railway Earnings and Prices. 
railway t 


- Canadian 
raffic earnings have been showing 


worthy of attention. 


increases, 
that are A few leading figures for 


recent weeks are set out below :— 


+ 10 days to Oct. 31. 


One result of this development is to be seen in the very | of the 


eee 
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{ 
Week Increase Rts Increase 

} Name, Period or or ae Oo 
| Month Decrease _ Decrease, 
| Canadian Northern ~ } - 2 Ss 
} gross weekly re | 
| Sit ccddenaneans 16 weeks 839,700} + 47,9 13,251,800'+ 4,142,400 
Do gross monthly } 
return ............| Smonths} 3,187,900)+ 430,900! 10,707,00 4,004,700 
| Do net monthly re 
} OUD sixes ccesdsccs) GORE 752,600\— 177,300! 3,002,000 + 1,148,000 
|} Canadian Pacific, gross | 
weekly return . 16 weeks 2,932,000) — 136,000; 46,295,000, + 10,354,000 
Do gross monthly | 
ee 3months| 12,134,000!+ 1,861,000) 57,652,000 + 10,682,00C 
1] Do uet monthly re- a 
| Os snwsddees ..| Smonths} 5,130,000! + 385,00(; 14,615,000 + 3,627,000 
Grand Trunk (Main 
} Line , gross weekly Jan.1 £ | £ z £ 
NOROTE < ve cenexc -|toOct. 31} +315,937) + 74,527; 8,054,347 + 1,248,823 
j Do gross — } 
| return .-.-| 9months! 948,700} + 193,000} 7,085,400'+ 1,038,100 
| Do net monthl re | 
1] OO cécccacee 3 mont! 311,900) + 70,20; 2,043,400 + 234,150 
i} Grand Tru onk Pacific 16 weeks 27,634} 17,762 230,350 |— 22,992 
i 
| 
i 


The advances shown here are all the more remarkable 
|| when it is remembered that they compare with a period 
|| of marked prosperity a year ago. The latest return of 
| the Canadian Pacific shows a decline on the 
| tt pe but the aggregate figures reveal a 
|} increase in earnings. The two latest retur 
1] Gr and Trunk Pacific have been rather 
|| have shown declines of £24,304 and £17,762, 
|| has turned its aggregate increase, for a 14 weeks, of 
£19,074 into a decline of £22,992 to date. All the 
monthly statement of gross “and net earnings for Sep- 
tember have now been issued. The Canadian Northern 
return for September shows a slight decline in net earn- 


week of 
substantial 

ns of the 
poor, as they 
which 





ings on the month. The “ees regate net increase 1n 
earnings for three months is $1, 148, ooo. There are 
9,296 miles in oper ration, as against 7,761 a year ago. 


It may be of interest to show comparative prices of 


ee 


Canad my - Tt 
inadian railway SECUrivlies These are given 1 ine 
eahle hal _ 
AaAVit VClIOW it— 
=a 
Pr « 
N 27,| En 7 ? : 
* ‘ ral 
gay 4 2 
7 A N ern, ir Charg . Nil since 
£04 57 474 . 

a . med. i9fA)-D = awov ’ 
Car an Pac $100 y 179 193g 1804 19 
Gra [ Pac 4 D St 

' e . 

‘ 1g © &] 633 6l4 4 
ra nk. ¢ i. S ] 12s 104 N 
i Gus Stock 5 619 by + 
D t e ot oa 
istt Stock l 632 boa é 
Do 5 2nd Pref. § a 2 33 wWX4 4 
ni e 
Do 4 Pref. Stock Os 278 256 24° 1 
nce 
Alrea aid as ar ter vide i 
Pr; have ‘ sad h, j rafh 
rrices have not responded to the good tram . 
nat hawe hank cathne amatinass f lat it (al lial 
and nave deen rather apatnetic o! iate. i hie anadian 
Northern in me charo le} tor ‘ L- } triumbled 
NOTLNCTH income charge dacedenture Stock is tumbpiet 


pre-war level of 804. No 
interest has been paid on it since November, IGi 4. 


down to 474 from its 





Dunlop Rubber Company.—Owing to the depletion of | 
the staff, the publication of the accounts of the Dunlop | 


Rubber Company has had to be postponed, but a 


[ 


circular from the directors states that the sales were! 
the largest in the history of the company, and that | 
rofits will also probably be higher than ever before, 

profit ll also probably be higher than bef 


and a final distribution of 20 per cent. per annum on} 
the ordinary shares, making 15 per cent. for the year, | 
is now declared. The plz nted area of the rubber estates 

has been largely increased, and the option to purchase 
mills for the supply of cotton has been exercised on 
advantageous terms, while the new rubber mills at} 
Bromford are now approaching completion. In 
continued expansion of the business an extra- 
ordinary general meeting is to be held on 

at which a resolution will be submitted for at 
in capital by the creation of 1,000,000 cumulative 64 per 
cent. preference Shareholders of 
the Dunlop Ru of the » Parent Tyre Company, as 
well as the French income stockholders, will be given | 
preferential rights of allotment at par. 


view | 


shares of 4! each. 


ibl er and 





Buenos Ayres and Pacific Dividend.—The declaratior 
of a dividend of 1 per cent. on Buenos Ayres and 
Pacific ordinary stock came as a surprise to the Argen- 
tine Railway market, fer nothing has been paid on the 


stock since the dividend of 3 

Moreover, published rattle 

of about £60,000 over the 
~ 


the 5 per cent. se 


per cent. 


receipts 


at the end of 1913. 

only show an 
previous year, when 
stock and Argentine 


ine 
if} 
crease 


ond preference 


1. ' Rh 
Great West tern ordinary stock, which by an agreement 
7 1 7 1 
of 10 7 is entitled to the same dividens received only 
. ; . . eell « 
£2 16s 6d. per cent. The sum required to pay the full 5 
x I ; 


per ce nt. on pred two stocks and the 


I per cent. on the 


. ? : _ Tx, ar ‘ ‘ 

Pacific ordinary stock will require, roughly, an addi- 

tional £170,000. At first sight it would app that 
~~ 

hea y reductions in expenditure have been effected, but 


the cost of fuel must have been se higher 


, 


ind it is difficult to believe that over £100,000 can have 
been saved on other costs. It is highly improbable that | 
under present conditions the directors would feel justi- 
fied in entrenching on the balance carried forward; |} 
sundry additional revenue may possibly have been | 
secured, and some profit may have been made on ex-| 


chans 


the 
interest. 


Whatever the 
awaited with 


y 
> 


e operations. 


will be 


explanation may be, 
more than 


report 
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Bonsot 


Charing Cross Bridge.—Mr H. Cosmo 


man of the South-Eastern and Chatham Railway 
pany, writes to us to point out that, quite apart from 
the artistic controversy about Charing. Cre the 


| strengthening of the bridge is an 


He writes: 


present 


necessity. 


TT : ? 1 , 
The first duty of my < any is to take all me res neces 
} 7 . om inte ; 3 2 
sary for the safety and convenience of the and to pr 
serve the interests of the shareholders d this tt 
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strengthening of the Charing Cross 
g necessity; the Bill to give ust necessary powers was 
tedly reje the House of Commons, who evidently 
appreciate the the powers sought 
1€ has thus been lost; the company cannot take the 

safety of the public by delay. 
There is the itive but to reintroduce the Bill in 
the present Session of Parliament, gr hus endeavour to obtain 
the necessary authority to carry out the much-needed work. 

The power asked for is to spend es omparatively small sum 
f fir r The large and am- 
bitious schemes proposed by people absorbed in aesthetic and 
artistic would, I advised, take rs to 20 
years out, at a cost of many millions of money. 
As Mr Bonsor says, the 
£170,000, which stated by the company’s engineer 
to be an immediate necessity, will not affect the ques- 
tion of any possible changes in the future. 


is an urgent and 





pressin 
unexpex 
did not 
Precious tin 
responsibility of risking the 


ted by 


limited s ype of 
S 


ltorn: 
Litern: 


refore no a 


0,000 in strengthening the bridge. 


ley 
ideas mpet tently 


am Cc 


to carry 


proposed expenditure of 





Swedish Waterways.—It is announced that the new 
Trollhattan Canal was inaugurated last week by the 
King of Sweden, and the significance of the event may 
e to be political as well as commercial. The canal 
forms part of the Géta Canal system, connecting the 
Skagerrack at Gothenburg with the Baltic at Sdéder- 
way of the lakes, though the 
numerous locks would preclude any competition with 
the Kiel Canal for through traffic, the importance of 
the improvement to Sweden must be very considerable. 
The value of canals was perceived in Sweden earlier 
than in any other European country but, unfortunately, 
their construction - the most part place before 
the introduction of seagoing iron freight steamers, and 
they can only take vessels of moderate dimensions—the 
imit of draught on the Géta Canal system having been 
to slightly over 9 feet. jut Sweden is now 
endit 1g to become not only a great exporter of raw 
material, but a great manufacturing country, by virtue 
of the electric afforded by waterfalls, of 
which Trollhattan first, so that improved 
access from the ocean to her interior ports is becoming 
more important than ever. For some years, 
, work has been in progress on the Géta Canal 


proy 


and 


k6ping by great 


took 


1; 
ai 
hithe 
t 


power he r 


stands 


seven 


theref sore 


system, and it be deepened to feet and corre- 
sponding] widened, so that it will th barges, and 


ighters, of some size. Factories are 
up along its course, and to utilise 
> power of its feeders, which belongs to the 
State. Now, the inevitable exhaustion of Germany 
after the war must adversely affect her trade with 
Sweden, and the improvement of the canals will afford 
some compensation to the latter by developing Swedish 
production and affording better outlets towards 


Western Europe. 


even seagoing fre! 
e xpected to spring 
the electr 
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-As soon as 
battlefields— 
all parts of 


Future Facilities for Travel in France.— 

the war is over visitors will rush to the 

on the Western front, at any rate—from ; 
the world. The French Ministry of Public Works, in 
a thoroughly ical spirit, is preparing to cope with 
the expected flood of sightseers, and to encourage them 
to extend their travels to other parts of France. A 
‘Conseil Supérieur du Tourisme’’ has been set up 
under the Ministry, and groups of members interested 
in the subject have been formed in both Houses of the 
Legislature. The Minister of Public Works, M. Marcel 
Sembat, has recommended that the facilities to be 
afforded to travellers should be well advertised abroad, 
and that the existing hotels should be enlarged or new 
ones built, and a sub-committee is to consider the best 
means of providing the necessary capital. The War 
Minister has been approached—somewhat prematurely 


pract 


—on the question of the future admission of tourists 
to the war zone. Local committees are to be formed 
to promote the work, and it is suggested that funds 
should be found by a tax on the visitors. One en- 
thusiastic member of the Council, when it met last 
week, appears to have even specified the steps that 
should be taken ‘‘ 


dustry of the nation.’’ 
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to make hotel-keeping the great in- | in China, 
In Switzerland, the great play- 





[November 4, 1916, 
ground of Europe, the inhabitants are apt to rese 
this view of the importance of this industry, 
statistics, official or otherwise, of its 
before the war are published. Evidently there js no| 
such false modesty in France. Probably, without the| 
proposed organisation, a visit to the battlefields would| 
be a very uncomfortable experience, independently of| 
the painful reasons which will constrain many people| 
to treat it as a sacred duty to go there as soon as they || 
can. It is at least well that the incidental discomforts | 
of the journey should be made as few as possible. || 


and n 


nt | 
| 
actu al Position | 
| 
| 
| 


Metric System in Peru.—According to the Board of | 
Trade Journal, the municipal authorities of Peru have | 
decided that, as from September Ist last, the law pro-|| 
viding for the compulsory application to Peru of the 
metric system of weights and measures, which was 
passed some thirty years ago, but which has never been 
enforced, should be applied as regards the capital. It 
cannot as yet be said whether the applic ation of th 
law is likely to be extended to the provinces, or whether 
its enforcement will be allowed to lapse after a few]! 
months. It would, however, be well that United King- 
dom exporters to Peru should bear in mind the neces- 
sity of specially noting on their invoices, &c., details | 
in the metric system, as well as in the conventional || 
weights and measures. | 


} 
| 
I} 
Tue School of Oriental Studies makes an appeal for || 
subscriptions to an endowment fund of £150,000 in | 
order that its present income of £7,500 may be in-|| 
creased to the required £14,000. The school has re- | 
ceived a Royal Charter, and the provisional date otf || 
opening has been fixed for January, 1917. It is de- || 
sirable that the school should be in full working order as | 
| 

| 

} 

| 

| 

' 

| 

| 

| 





as hostilities have ceased, and as it is understood 
that Germany is already taking steps to give a higher 
education to Germans about to proceed to the East, 
our business representatives must be fully equipped || 
to take full advantage of all opportunities. Donations || 
and subscriptions may be paid to the head office or any || 
branch of the London County and Westminster Bat 

or to the secretary of the Appeal Committee at th 
School of Oriental Studies, 


Soon 


Finsbury circus, E.C. 





WE are informed that Sir Francis Lowe, M.P., has | 
been elected a director of the National Benefit Life and | 
sh rty Assurance Company to fill the vacancy created | 
by the death of the late Mr (¢ xeorge Sumpter, who had 
held office for over 20 years. 








WE are informed that the Eastern Bank, Limited, 
have opened a branch at Amara in Mesopotamia, where 


they have been appointed bankers to the Government of 
India. 








Foreign & Colonial Correspondence. 





JAPAN.—THE NEGOTIATIONS WITH CHINA — 
CONFLICTING ACCOUNTS—OKUMA CABINET 
—TRADE RETURNS—WAR ORDERS. 


(FROM OUR CORRESPONDENT. ) 


Tokyo, September 25. 


. 


PUBLIC opinion in Japan at present centres on the 


negotiations with China. Two opposing views 
are to be found. There is the view of the more 
soberminded patriots of the nation, representing 


a large proportion of the intelligent classes, that too 
much force has been used in bringing about the impasse 
and that the present policy will alienate 


China’s occidental friends. On the other hand, 
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the jingoes hold that Japan has now 





on 


opportunity of gaining the upper hand in Ciden. and) te 


further aspect of the question is the ten ney Of) 
japanese Government 


i 


that the occasion must be seized or creat ted for pre- | question in such a manner as best t t 

senting and insisting on demands calculated to attain | Politics. The Okuma Cabinet continues to be extreme 

this end. The present demands insist on the | U®POPUar am 

punishment of the Chinese officers connected with|, 
» attack on the Japanese — “hentiat 

the atta Japanese troops at Chentiatun, 


and on the appointment of Japanese military advisers | 


ro 


i section of japanese people. and seems to feel that 


the _ only 


asleeen. their policy in 
in all Chinese military schools, and, most important | room for an optimistic view of the situation; for 

of all, the establishment of Japanese police stations | the Cabinet is pushing its demands at Pekin just to 
at certain points in Manchuria and Inner Mongolia. | please the jingoes at home, it is not so likely to press 
This latter concession is the one most vital to China as if deadly in earnest. Yet it must | 


Sams : ; | forgotten that in Japan there is almost universal 

| Japanese policy. It was made first immediately gotten tl no Jay ere is almos 
l ith R . - |} conviction that unless Japan seizes every opportunity 
lafter the close of the war with Russia, and has been ida 
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‘ to establish and consolidate her position in East Asia 

< > ve va) + ‘ . _ = c ° e ° . . ‘ 
pressed ever since. It was included in the famous | some Power will attempt to undo her in the future. She 
21 demands presented to Pekin two vears ago, | seems to forget that in the past she has been ever at the 


& talecl 


‘ 4 Ut 


but with certain other objectionable terms had to ba \ mere V of the English-speaking pe nile Ss. al d 
+-1 ry } + 


° “4 a i never alee wey re of her eaknec t would. . 
withdrawn, Owing to the Opposition, it is believed j eves TSR AUVanteS i ner W cness. It would, 


1, of = 
7 ; se s much better in every way if all disputes 
the British and other governments interested in the |- ‘Our be much better in ¢ vay if all d 
ee ag. 8 in China could be settled by a Commission of 
independence of China. ao 

Powers interested in that country, instead of 


Even the jingoes consider that the best mode of! the hel ; 
procedure in China is to go slowly, step by step, | s: t with each 


aggressor. 
in a diplo matic way. J: ipan would never be guilty of | The present financial prosperity of Japar 


such lack of tact as to burst upon China as Germany | &'V€S 


did upon Belgium. It is much safer and mort a 
; : s 5 lt com extent influ C r f Clif ) nw 

to gain the reins of control In an ostentatious ma inner, aS} js endeav i to act as money-lend ( 

was done in the case of Korea. Japan desires such con- | t 4 tS] 1 1 4 ne Sé¢ ne ‘ 

trol over Chinese afiairs as may preclude the possibility | \, ,. g, ' t 

e 7 ° i . i \ ‘ mK pas 

of any western power ever getting the upper hi and | h' 1, s lapan to accept ot ( t 

of Japan in that country. So long as Yuan Shi Kai} ..;, 

lived the progress of Japan Ss policy was necessarily | lananese trade « a tt ee 

ne ‘ hea f : +h bee tae 

slow. Yuan was, until the day of his death, as he | bounds. From to September expo 
had been for years before, the inveterate enemy of | -+- 66a. 900 ve n value. or 222.%17.000 ven mor 

Sails Tintin, Woes Sia antan an ton a. - — re oe : 
Japan. While Yuan lived Japan Ss hope lay with} than during the same period of last year ; while imports 
the southern revolutionists; but with the death « yf were £20.41£.000 ven. or 142.069.000 more than 

. is ° : - \ 539-4 105,! w) Il, ids MOI L 
| Yuan the revolution began to fizzle out, in spite of < ivo, leaving a favourable balance of trade of 185,254,000 || 
Th Ye ita £ gs 

the jingoes could do to support and utilise it. Thus ven for the last nine months. The t d of fore trade | 
|the jingoes had to turn elsewhere, and easily found | being thus favourable to an influx of gold, specie move- 
an Opportunity in the collision between the Japanese | ments have continued to assist Japan, the influx for the 


and Chinese troops at Chentiatun. The Japanese | jact nine months being 1,003,000 yen, as against an efflux 
soldiers interfered with the Chinese while the latter were | 


| amounting to 316,944 ven, thus leaving 686,c54 yen 
arresting a Japanese adventurer who was accused | 


~~ 


to the nation’s good. The national specie reserve now |} 


delivered at Vladivostock. Orders for lead, zinc, and 
antimony are also arriving from Russia. The Govern- 


knows, however, that once Japanese officials and police 
are allowed outside the prescribed limits in Manchuria 
; ; aes | 
and Inner Mongolia there will be no controlling the! ment is now considering a Russian rder for four || 
million 3-inch ae. to be manufactured in the e | 
i 


of refusing to leave the country after being convicted totals 620,900,000 ven, nearly 3,000,000 more than last }| 
of assisting certain brigands in the district. month. A considerable portion of this will go toward | 

Western opinion might hold that the Japanese were | Army and Navy repletion and expansion, as well as to- |} 
guilty of illegality in being in Chentiatun at all, since ward investment in China and the redemption of 1] 
foreigners cannot reside outside of the allotted foreign | foreign indebtedness. 1 
concessions in China. But the Japanese hold that the| War orders in abundance continue to come in from \| 
law has been so often broken that it is now too late for | Russia. though there is still considerable inconveni- | 
China to accuse them of being outside of the limits pre- ence in arranging for payment. Russia is contemplat- |} 
scribed for aliens. Once it is admitted that the laws of ing the flotation of another large bond issue on the 1] 
China respec ting the residence of aliens may be violated Ja ae se market to facilitate payment of war orders, ] 
with impunity, it necessarily follows that foreign police | and the loan promises to be popular. An order for | 
or soldiers can follow their nationals to protect them. | 10,000 tons of electrolytic copper was recently received || 

‘he Chinese do not admit this ; but the present demand | by the Mitsui company to be divided among certain co- 
of Japan is that it shall be admitted and agreed to. China| operating firms, the price being 65 yen per 100 kin | 


1¢ order for 7 


movements of foreigners in China; a what Japan ma 
obtains other nations are also entitled to. The situation Tokyo and Osaka arsenals. Evide ntly the Russian 

is intolerable from the point of view of: two civilised and | authorities are somewhat dissatisfied with Japanese | 
independent nations. Japan is very anxious to justify her | suppliers of munitions, for of late they have been |} 
presence outside the legal limits in China, and bring |attempting to place orders through British and | 
the world round to her point of view. She regards it| other firms in Japan instead of through Japanese i" 

1 

} 
| 


ome d 


troops in Mexico. The situation, however, is almost | the native merchants and dealers; but the Russian }| 
wholly different. Mexico is without settled govern-| authorities feel surer of the fulfilment of an order so || 
ment, and Americans were attacked by outlaws. China} placed, it appears. The first order placed thr ‘ough | 
has an established, if unstable, gov ernment, and the | foreign middlemen in Japan was for 2,000,000 pai rs of | 
trouble is between Japanese and Chinese soldiers | Army boots. Great qu: intities of Japanese and a ee 1 
because the former attempted to interfere with the! rice are being shipped to Russia with very s: atisi os or y r | 
duties of the latter. Such, at least, is China’s version | re sults. A notable feature of the inc re: asing | — ti rt } 
of the case. So long as the prese nce of Japanese | trade between Japan and Russia is the presence of la ge | | 
numbers of Russian Jews in Japan, attrac ted no doub | 
by possibilities of speculation in war orders. 


“hic attitude } ¢ saniialaiie le 
much the same as Americans do the presence of their | dealers. This attitude is, of course, not wt | 


soldiers is regarded as an invasion of Chinese rights 
and sovereignty there can be no peace. 
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ARGENTINA. — WEATHER AND CROPS — 
REORGANISATION OF THE CURRENCY — 
RAILWAY PENSIONS. 


(FROM OUR CORRESPONDENT.) 

Buenos Ayres, September 26. 
led on 
heavy downfall o 


enc the 


day was 
ind in the Province of Buenos Ayres ; 
the 
inues in the Provinces of Santa Fé, Cor- 


rain was more general, but 


doba, Corrientes, and Entre Rios, 


shot 


ing This condition 


a : 
ig crops will suffer severely. 


weather, together with a deficiency in the 


Ameri i 


ang 
produce a 


reports of 


an Canadian wheat harvest, has tended to 


rise in the prices Of grain 


and the following are the latest quotations, in paper 


dollars per 100 kilos :—Barletta wheat, 10.90; oats, 


5.65; linseed, 14.40; maize, 5.20. The exportation of 


grain to the 21st instant has been as 


during this year 
Wheat 


tons; linseed, 


follows : and flour, 1,711,721 tons; maize, 
1,704,579 532,222 tons; oats, 637,496 


tons. Freights are falling, and are quoted at 4os per 


ton less than ten days ago. It is estimated that there 


are still in the country about a million tons of export- 
wheat. 


sé 


me: 


able The city is threatened with the formation 
it trust,’’ 


been raised considerably. 


ofa and the prices of meat have already 


President de Plaza has sent to Congress a Bill 
with the object of establishing the monetary system of 
the Republic upon a sound, stable, and permanent basis. 
It is proposed that the money of forced circulation in 
accordance with the Law of November 5, 1881, shall be 
the gold Argentino (equivalent to five francs) and the 
half-Argentino ; silver coins of a dollar, 50 cents and 20 
cents (the equivalent of a franc); nickel coins of 10 and 
5 cents ; copper coins of a cent and two cents; and con- 
|| vertible notes issued by the Caja de Conversion (Con- 
version Office or Treasury). The prescriptions of the 
|| said Law 1130 will be applicable so far as they relate to 
the fineness, weight, diameter, legend, and structure of 
the respective pieces of to coined. 

Caja de Conversion is to acquire, through the Bank of 
the Nation, gold and silver, to be coined in the Mint in 
accordance with the 


money be 


the Executive 
rhe coining of gold is to be unlimited, but that 


instructions of 
Power. 
of 


Executive Power, according to the necessities of the 
circulation. 


|| Caja, which will give them in exchange for the equiva- 


|| lent in the existing fiduciary paper money, and for the | 


|} convertible notes that will be issued by the Caia to the 


|} amount necessary for withdrawing the former. 


; new notes (convertible at sight) may also be issued for 


|} purchasing ingots of gold and silver and nickel and 


| copper to be coined. The notes withdrawn are not to be 


reissued. 


il tin f , - 
|; tinos OF 1,000, 500, 100, 50, 20, 10, and <« 
L 


measure cannot 


a; 


1 oneal mkt yy . 
i pre ambie of the Bill it 
be 
3 


|| desirable that the establishing of 


sccead durin. hi; . : 
Pp: ssea quring this session, 


a system of 
ted to Congress. 


r of Deputies 


session will terminate 
so that there is no time 
any Bill of importance. Yesterday it. sanc- | 
inciple the Bill ay of the census | 
i914, which showed the population | 


on the 


30th 


approving 


~ 


tte 
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a T ss VY ° ° " . e ‘ 
and unless the; | province of Entre Rios, where the Legislature is on 
iid be favoured with rain within a week, the grow- 


of the | 


in this market, | 


The | 


silver, nickel, and copper will be controlled by the 


lhe coins will be put in circulation by the | ties, 


The | 


Che new notes will be of the value in Argen- | 


In the | 


is stated that, though the | 


it is | 
sound | 
money should be studied, for which purpose the Bill is | 


is now holding daily | 


for adequately dis- | 


' 
[November 4, 1916. | 
of the Republic to be 8,090,084; this figure necessi- 
tates an increase in the number of Deputies, 
according to Article 37 of the Constitution, ought to be 
one for every 33,000 inhabitants of the respectiy: 
electoral districts (the Federal capital and the 14 pro. 
vinees), and an additional Deputy for any fraction of tJ 
population exceeding 16,500; it was declared that the 
number might be increased according to a future census, 
but with a proviso that in no case is the representatior 
of a province to be diminished. It is probable that 
number of Deputies will be fixed at one for every 5 
and for any fraction exceeding 25,0 
subject to the said proviso. The two Chambers hay 
passed a Bill authorising national intervention in the 


innabitan 


strike. President de la Plaza has resolved not to pro- 
ate the Law, because he considers that he ought t 
> appointment of an Interventor in the prov 
“¢ who will be installed in the Pre-|| 
sidential chair on October 12th. 
The Railway Pensions Bill will not be passed duri: 
even if the new President should, as |; 
probable, convoke a special session of Congress f 
the consideration of the Budget and of a few other 
measures urgently needed. The Bill will be oppos: 
by the railway companies, and it 
Meanwhile, the deduction of 3 per 
cent. new Bill raises the contribution to 5 
cent.) from the salaries is being made, and the amount | 
so obtained is paid to the Administration 
National Pensions Fund, which is so nearly insolvent || 
that the National Government is preparing a Bill for| 
authorising the suspension of the payment of pensions. 
This condition of the fund is due in part to the National 
Executive, which has failed to fulfil its obligation of| 
paying the 3 per cent. in respect of salaries not exceed- 
ing Stoo per month; so it is about to send another 
sili to Congress for authorising the issuing of bonds 
for $25,000,000 m/n to the Pensions Administration in 
discharge of the debt. The National Association of 
Railwaymen has presented a_ petition Congress 
asking for the immediate sanction of the eight principal 
points of the Pensions Bill as originally presented. 
They demand pensions after 25 years’ service, without 
regard to the age of the pensioner, the pension to be in 
all cases 95 per cent. of the last salary. Voluntary re- 
tirement with pension after 20 years’ service, and the 
workmen who have reached the age of 55 years to be 
allowed to retire on a pension on January Ist next. 
A damaging report has been presented to the 
Government by the engineers appointed to revise the 
work done on the Congress building. It is declared 
that the prices paid by the Government were nearly 
double the exorbitant prices of the contract, and that 
in some instances the work was paid for twice over. 
Judicial proceedings will be instituted against the per- 
A Bill, signed by several Depu-|| 
presented to the Chamber, pro-| 
posing the issuing of bonds for $15,000,000 m/n| 
for the purpose of forming a national merchant 
marine. It proposed either that the steamers 
should be acquired direct by the National Executive 
Power, or that a concession, with numerous 


successor, 


thic 
this 


sai 
year, 


is not approved bi 
their empiovees. 
{the 


pe 


the 
Lilt 


ol 





to 


p 
sons responsible. 


has been 


is 


valuable | 
privileges, should be granted to an Argentine Naviga- 
tion Company. 

=~ old] 
747 2 
and Government bonds for $60,294,373 gold. = Th 
paper, nickel, and copper money in circulation amounts | 
to $1,013,082,143 m/n. It is stated officially that the 
Bank of the Nation has sold a large amount of Govern- |} 
ment bonds to the nevertheless, the last} 
balance-sheet of the Bank showed that the deposits had | 
increased during the month of August. During the |} 
first fortnight of this month the internal taxes pro-|| 
duced $2,540,899 m/n, of which $1,359,317 was con-{ 
tributed by tobacco. The Custom House of the capital || 
has received to this date $75,824,429 m/n, nearly | 
$10,000,000 more than in the same period of last year, 
but less than in the corresponding period of 1913 by 
about $64,000,000 m/n and $1,700,000 gold. 


The Caja de Conversion now holds $256,533,7 


depositors: 


errr eee 


——~ — 
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“ BLOMMERSDYK ”—STOCK MARKETS. 
(FROM OUR CORRESPONDENT.) 
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the | GERMANY.—HOME APFAIRS—THE ANTI-SEMITES 


AGAIN—AFTER-WAR CONDITIONS 


INDUSTRY AND WAR—ALUMINIUM—MONEY 


“ } “a+ 
it I i il 
, : ' 
| AMSTERDAM, Octobe >> \ iSi S al p 
> de ‘ j }; 
i} “O10'T > han ‘ Gil 
i] RATI Ss of foreign ex< nangee were ceners Vv we ‘ . : ‘ 
. 1 : =, a 1 - , i } t p 
l}is shown In folowing table : a 
i] te « 
i] UC. f Oct. 14 t. 2] c 
| 7 “oy e . e ome < i < 4 
i London ....... cccccce ll 664 11.65 1161 
| > 3 j as 4 ac ‘ . i > 
\] Paris .+-++- coccece ‘ 4 33 41.95 41 80 
i] DE BGGM acceesss jw 2.443 2.444 2 431 é > A y 
Berlin «..+++-+- Seeseuse 42 424 42 324 42 35 i () 
VienNR ..-ccccccccees 28.75 .. 28.672 98 502 ( — 
1 524 al ] 
1 Switzerland dsaveee oe 46.2 46 35 46.224 . 
1] DGGE ce ciddeesada 69.30 69.00 68.95 é 
i] Copenhagen .......... 66 524 66.10 66.122 t moment 
| my . 
\j 4 activity of German submarines « the .\ i 
| Pin + ’ , Col 
i} coast of the Atlantic, and the loss of the D ; 
i “Pp il ee 4 \4 
|| steamer Blommersdyk ”’ (bought this vear the Hol- 
j peated - 1% 1.11 i 
\| land-America Line from Wm. Mill i Co.’s Ge 
‘ . . 5 ¢ + 4 
| Steamship Company) roused great indignat ind con- 
4 ° : { ‘ ‘ 
| sternation at first, especially as the « of the . 
1] . : - 1 } 1 1 a 5 2 “> 
|} marine 1s said to have declared that he oOuid destre 
t} a | 2 1 1 ' ° ‘ es 
| up that intends to touc! t ar ralich nort 
| i P aig _ su , an | bit?) port, \< Pp W 
lall Dutch ships do so, in order to satisfy the Britis] : 
i — } + ‘ . 4 
|) Government, it is Obvious that Dutch shinnine wo) 3 
| : : 2 a cs ec f . 
|} have been put in an absolutely impossible position. Th 
|| Dutch papers have accordingly protested sharp es 
| . , 1 ; a ( S 
|} against such a measure, but feeling was ssured w!] me 
ics. ciallv stated that t] . : { \1 C of P 
iit was oihcially stated that the Ce n Gove me! n +14 | 
,! ‘ — a : ) i ie + 
i} made no pronouncement of th {at all. Furth 
| ss " ‘ ¥ > ' “a ‘ ‘ G 
ithe Berlin Government has agreed to 1 d: wes { e 
i} ‘ 66 ' . 1 a2 ° ‘ 
|| the s.s Blommersd\ if it should e been « 
| stroved contrary to the rules laid down b Gern 
me 7 : $j 
i|Government. In consequence of 1] declaration, 
1] St CK Exchange recovered from ] ist wee k’s i, SN 
i} ° . °.e ¢ ° qe = . 
|ping and American securities being chiefly in « 
'Colonial securities also showed emarkable rise AND STOCKS. 
|| reports from India are much more reassuring, seditio fe 
it nits: Saat 1 ' ; . (FROM OUR 
|}outbreaks being only local, and not organised on 
|| serious scale. 
' . oo . 
| Industrial securities were not in much det d, THE as ‘ 
| fr aemase , +. : : ‘ 1 ’ 
| German exportation of iron and steel has been so that the ens 
|| stricted that shipbuilding wharves and other indust thro 
= 1° _ - 
1} u de rtakings have to meet great difficulties, and m | tne t { 
| 17 («CY f . +rv¢ «al »+1 ° c 1 ’ 1 
it ¢ l laVE To ston alton ner Of oil share S. Ro i} + minds +} 
Dutch remained very firm at srs to 520, t R Snenme offensive is 
1} cle S intior s react d. \< tra Re man f 1] , 1 rat rc ‘ e + 
1) ( nsolidated Dutch to 170. Tol cco ] ‘ub 1 ‘ 7. “ 
|} were very firm. ni 
i _ — = i ad ) ) t t 
i} dit ] | I 
1} 
il = ‘ 
|| SPAIN.—ISSUE OF FOUR PER CENT. TREASURY) Reich on the ¢ 


i 
jj as 
| 
HS 
1 
ea 
| be 
yon 
\: 


BONDS -— MINES OF ALMADEN 


MENTARY CREDITS. 


- SUPPLE. | wholesal ia 


tar t Ss 
| T 
7R ™R . 2RESP “DENT. ) the | sh I 
(FROM OUR CORRESPONDENT.) 
eve t 1 ¢ t 
1 () + ‘ 
i a R i D re { 1 t I - 
l — tin’ Oils ed 5 Ss i ‘ as } bes { 
umount Of 222,975,000 esetas \ will | take ( 
és 
1 } 1 1 } T lete ed I ) 
WICLOMK Ist and Imssuea y [ i reasul é id i 
Mo! is, With an interest oO 4 yt ce est s the last i 
a as , ar , efter 4 = 
are exempt irom all taxation, a cart 1 
; of conversion at full value in ; tuture con-| f som m™ is 
, a : Ri a mia lant 
on of the debt The bond O dere Set 1 ti a 
= wi oa . ; t > £ ‘ 
iplic assets quotabie in the ton Lis iD Reich ; 
easury can withdraw them ‘ i various s 
x the capital and the interest up cyan u — 
%,: . 4t The 
ed for withdrawal. -_ 
ine bank 1s entrusted witn the payme oO! l¢ DLLs ) : 
interests of the bonds on preset! 1 at mat Irity . eer 
' : 1 ‘ . . Wlicte hic tim 
ptions must be made for 500 pesetas or mor socialist cf 
: : . ° “a ; Ds ‘ tac ted A f f 
he bonds will be bearer b mds of soo and 5, pesetas cd. - l 
. ’ “11 ae 2. «4 SG 
PE. ° a t renud ( x 
1, vielding interest at 4 per cent. The interest will a ated . 
‘ e 1 7 ° ate wnt falling ly iriv peace and no 
ayable quarterly, the first instalment fatling Cue) car 1 4] 
a , } r yec11ed | alr t tn mi! 
lanuary 1st of next vear. The bonds are 1 sued | almost he m 
' .- “e a L.= 4 1 were yr) . a ts 
thout discount, but the interest accrued on the perio | wer ex 
. . s+} *] > dis- der: n has rep 
ig from the first of the present month will be d Federat n 5 
I PS4 : e ‘ _— 1 nfarcm 
‘ ° "Trt. ar t of eacn wulariy li- yrmec 
nted at the rate of 4 percent. The amount 0! es 
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strongly opposed to annexation of any ki ind, 
ground that ‘‘ territorial robberies are only the signal 
for future wars of revenge. 


At a recent meeting of the Reichstag Committee, Dr} 


on he ) a 


T 



























Helfferich explained the views of the Government onj' 
transition 


the problem of the from peace to war | 
economy, and outlined the functions of the newly- | 
appointed Imperial Commissioner for the Transition | 
| from War to Peace. The three main difficulties, he| 
| said, were labour, credit, and raw materials. Soldiers | 
\| will have to be brought back to civil life, and work | 
found for them; women agd children will have to be | 
-liminated from the labour. market; and the protective | £ 

labour laws, relaxed in part during the war, will have | ia 
| to be 
| the u 
| 
le 
| 


Provision 


restored. 
termost, 


to be extended to 
and the ee ete 
will have to be made for the creation of 
redit on the security of real and personal aiid. and 
especially must cre dit be granted to urban property- 
owners and to shipping companies. The currency and 
the system of peyments must be improved, and schemes 

must be evolved for making liquid the capital now 

locked up in war loans. At the moment the chief point 
| 


have 
strictest 


Production will 





| 

| to be dealt with is the provision for immediate supplies 
of raw material and of transport facilities on the con- 
clusion of peace. Large advisory committees are to be 
set up on all important subjects. 

According to telegraphic reports, an Imperial Direc- 
tor of Munitions has now been appointed in Germany. 
The appointment will be dealt with 
the arrival of (¢ 

| 
} 


in more detail on 
German papers discussing this innovation. 

An interesting series of articles on Ger 
in war time has been re 
furter Zeitung. 


‘man industry 
ently appearing in the Frank- 
Emphasis is laid on the completeness 
with which the transformation from peace to war in- 
dustry, and the substitution of new raw materials for 
those which it is now impossible to obtain from abroad, 
is said to have been carried out. Once these difficul- 
ties were solved, industry under war condi- 
tions become a simpler matter than in time of peace. 
Instead of having to look for customers, 
sider their solvency, 
the State—who gives more orders than 
pleted, and pays promptly 
is added, too well. At the same time, 
have suffered heavily, 
building 
tion, 


is said, 


and to con- 
the producer has one customer— 
can be com- 
many cases, it 
some industries 
most of all shipping and the 
trade, followed by brewing, potash produc- 
hotel keeping, and insurance. It is pointed out 
also that the large supplies of ready money now in the 
hands of so many producers must not be taken as 
permanent profit. Very often they are the result of the 
complete selling out of existing stocks, which will have 


and well, in 


to be replaced at high prices after the conclusion of 
peace. In the same wav much of the money in the 
hands of the agricultural element has 


selling out of stocks, which will 


| 

come from the P 

| 
also have to be replaced. 

Again, 


owing to the rush of orders, the high price of | 


materials, 





lraw and the scarcitv of labour, repairs and 
|'renewals, however necessary, have been neglected. 
Among manv large concerns, it ends, advantage has 






capital to carry 
and concentration ‘f which 
and needs careful watchinge.’’ 





| Out a policy of fusion 
without danger, 
Before the war Germany imported 

| aluminium it required from abroad, 
‘in a difficult position. 





is not 







almost all the 
and has been oe d 
Steps h: ave been take n to ere 
(aluminium works in Germany itself, and already, 
said, 
proposed to establish the production in Germany 
| permanent basis, 
j 

























it is 


i 
; 
| been taken of these holdings of liquid 
' 
; 
i 
' 
| 
} 
|i 
is a fairly large output is being secured. 


1 
It is now | 

ona 

and Bavaria has been chosen as the 
| field of enterprise. | 
| 
| 
| 


Aluminium ore is found there from 
1} which, 


it is asserted, excellent results may be expected. 
jj and there is abundant water power for the extraction of 
|; the metal. A further reason for establishine the in- 
| dustry in Bavaria is that it would be well awav from 
ii the Western frontier. 


n 
t of war. 


wuld be diff- 
sth lilies already 
established in other countries, hut it is honed that State 


and wou 1d ther: fore he safer j 
|| the even It is admitted that it wv 
i cult for the new industrv to compete v 
1 


i-_-—- 
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Treasury 
when payments on War Loan subscriptions begin 
come in, 
it 
of bills (i.e., 
£6,9Q00,000 higher, at £380,800,000. 


would seem that the Government, instead of paying f | 
I dor 
| 


The position of the loan offices is as follows :— 


eee 
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aid will he’ given on the ground of national and mili- 


ary importance. It may be noted that the Saxon DP} 


| has recently passed a law authorising the erection of 
State monopoly of electricity supply, 


33: 


adadi- 


and has, 
voted £ 1,000,000 for this purpose. 
From the Reichsbank return for October 22rd 


in 
ion, 


bills, as it has been in the habit of 


has actually increased its short-term ‘i 
ng. As compared with the week before the holding 
for the most bills) js 


Wm 
ili 


part Treasury 


Notes 
tion, on the other hand, are lower, the result 
f War Loan payments: 


Nores In CIRCULATION. 
Increase or 
Decrease 


October 15. October 23. 





Million £. Million £. Million £ 
Reichsbank notes.... 356°3 .... S517 .... — 46 
Treasury notes ..... o ee sauce BED woes a 
Cee OEE  ccéacts ee wht Beet swane. 4 19 \| 
er | ee 29 
Gold in Reichsbank.. 12571 .... 


Loan Loan 
Loans Notes in Notes in 
Outstanding. Reichsbank. Circulation. 
Million £ Million £ 


MEG. nia & 4 | 
} 
| 


Million £ 
CobebeeT ecccecce SOS cove WS csee WS | 
October 15 ........ 1233 .... BS ..-- WO | 
October 25 ....... © BBO cece BS weer MT 


market rates were 
the week ending October 28th, 


On the Berlin Money 


during at 4} per cent 


short money, and 456 per cent. for discount; money 
over the end of the month was quoted at} 
5+ per cent. For the Stock Exchange the} 
| 
| 
' 


week opened badly 
armament and iron and 
the Roumanian front caused a 
Steaua Romana and Deutsche 
ping shares also rose only 
report that Heineken, the 
German Lloyd, had declared himself in favour of a pro- 
hibition of the sale of German shipping shares abroad. 


News 
demand 


from 


for 


shares. 

lively 
Erdol; 
to fall 


steel 


the price of ship- 


again later on the 





Letters to the Editor. 


PUBLIC EXPENDITURE AND PARLIAMENTARY 
CONTROL. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—All who have studied the subject will heartily 
1gree with the conclusion of the v 
current issue under the above heading, that ‘‘ it remains 
for the House of Commons to bring up the system o! 


control and check to the measure of the vast expendi- 
incurred.”’ 


ture now being very loosely 
to carry the subject a little further? 

On one point there seems to be 
The expenditure from the Votes of C 
Military Services 


May I attempt 


misapprehension. 
redit on Naval and 
does not remain unaccounted for, and 
there will be no arrear of war accounts requiring a 
special tribunal for their examination when peace re- 
turns. The estimates for these services during the 
war are indeed pure skeleton forms, and the Admiralty 
for special reasons has presented its accounts also in 
the briefest possible shape; but the Comptroller and 
Auditor-General has reported that the accounts have 
been prepared (though not published) on the usual lines, 
and his access to all documents has been as free as 
ever, while the War Office has presented its accounts 
ractically in full, Both Navy and Army accounts in- 
clude the expenditure out of Votes of Credit, and the 
Comptroller and Auditor-General and the Public 
Accounts Committee have dealt with the whole of that 


expenditure, just as if the accounts had been tabled in 
the regular form. 


unchanged, 


chief director of the North | 
| 
| 
} 
| 
| 
| 
| 
| 


raluable article in your | 


with marked depression among |} 
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This points to a most 
Parliamentary and commercial accounts. 
are designed to sum up in a significant { 
of the year’s operations, and the audi 
commonly confined to a brief certificate 
correctly represent the facts. <A Parli: mentary 
is designed to exhibit no significant 
except as to whether the figures in the 
Estimates, themselves non-significant, have been 
ceeded or underspent; and the whole interest of | 
the publication lies in the Auditor-Gen 
tribution, which is not so much a 
the accounts as a commentary. on 
administration, ; 





Che latter 
form the re sult 


tor’ ~ 


account 
whatever, 
Parliamentary 


le 
result 


eral’s con- 
report on 
points of 


with | 


having no visible connection 
the accounts as such. The existing control of the 
House of Commons would be jn no real decree 


weakened if the Auditor-General’s rep 
before it unaccompanied by any 

There are four stages at which control may be applied 
to expenditure—policy, administration, payment 
accounting. Some great authority once enunciated the 
half-truth that ‘‘ expenditure depends on polic 
the House of Commons accordingly, 
Navy or Army estimates, devotes it 
to strategy, 


rts 


were la id | 
account. 


\ vy,’ and 

when it debates 

self almost entirely 

technical details, and other happy hunting 
grounds of the amateur expert. Taken as an 
assembly, it is not sufficiently well informed on these 
matters to exercise any sound control, and the Estimate 
Committee of the House is expressly warned off this 
ground. 

The actual payment and accounting are in the hands 
of the permanent officials, and are so thoroughly 
audited and (perhaps for that reason) so honestly and 
accurately performed that they are ae or never in 
question. If an official should take a bribe from 
contractor, it is conceivable that audit of the con- 
tractor’s accounts might lead to disclosure; byt audit 
of Government accounts certainly will not. Unless by 
the introduction of an entirely new and 
scheme of accounts, there is no room for 
trol in this sphere. 

There remains administration—the conduct, under 
the immediate control of Ministers, themselves Me ‘mbers 
of Parliament, of the business of the public services 

accordance with the policy laid down. Here, if any- 

where, is the field in which the control of Parliament 
should assert itself, and here it conspicuously fails. 
Apart from questions spiced with some personal issue, 
i 


signif icant 
imt proved con- 


the House of Commons leaves the dull business of 
administration severely alone. Thé formal and anti- 
quated ceremonies in which the control of the public 
purse is fondly supposed = reside—Committee of 
Supply, Report of Supply, Committee of Ways and 
Means, Report of Ways and Means, Consolidat ted F pm 
and Appropriation Bills in their several stages * 
&c.—are used as pegs on w hich to hang talk on a 
and personal questions, with pressure upon Ministers 
to increase expe ‘nditure in every possible direction. 
|| With so much time already cut to waste, what hope of 
|}improvement is there in spending more time in the 
|}Same unbusinesslike futilities? And what wonder if 
officials as well as Ministers come to regard not thrift 
but smoothness of administration as the highest attain- 
able good, and seek to promote it by the copious appli- 
‘ation of Exchequer lubricant ? 
If public economy, long since relegated to Saturn, is 
ever to return to our polity, we need a root-and- branch 
reconstruction of our Parliamentary financial system, 
| going far beyond the tightening-up or multiplication of 
checks of the kind now existing.—I am, Sir, &c., 
Constitution HILL. 
1916. 


j 
‘ 
; 
i] e 
: 
; 


; 
| 
} 
October 


28th, 





| Wimbledon, 


EXCESS=PROFITS DUTY. 
TO THE EDITOR OF THE ECONOMIST. 


| Sir,—The Finance (No. 2) Act, 1915, which imposes 
| he cone profits duty, provides that for the purposes 
of the Act, including the computation ot the pre-war 






that the ac suate 


73... oh OOO—__— 
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important t difference between | 


re por is j 


eX- | 


| 
| 
| 
| 
| 








. | } 
percentage standard of profits, the A int OF the 
apital ot a trade or business shall so far as it does not 
ae of money, assets acquired by purchase, and 

1 - j o ens a } }  ¢ he 
bts due to the trade or business ve taken to De, SO 
ar as it consists of any other assets which have tii 
] 
ween acquired by purchase, the value of the assets 
| : \ +} 1 
the time when thev become asse of the trade { 
; | 
jusiness i} 
| 
~ 1 , 1 
In the se of an underta if@ which has rt ' 
h : ‘ 1 1 } } 
chased its assets, Dut has Deen engaged, in the years 
immediately preceding the war, in const ting « 
ae veloping assets necessary to enable it to carry nm its 
a : : ; } 
Dusiness, a most important question arises as to the 

- ‘— ‘ . és ‘ ’ t 
leaning OF the words the value of the ssets at the 
time when they became assets of the trad yusINess 

No one wi lanu that nnual inter + t , 
‘ n vil] aeny Lila annua nLierest, i i iA 
r > > . ~ . + ¢ 7 . } . 
rate, on capital employed in cons yr or developing 
° 7 Pp 7 c 
an asset, is part of the cost of that asset and therefore 

c 1 ‘ e . 

part of the natural value of that asset. Suppose the 
. ' ' . . ° 
case of a rubber plantation company, established five 
vear hafara hea wu r +} nital f - ‘ 
Cars before the wa with a capital of 4 I 
« ~~ 


which £10,000 has been lai 


vears. At the’end of the five vears mpanv has 
acquired an asset ¢ onsisting of a a ve lone d rubbe ‘ 
state, which up to that time has vielded no annual 


revenue, 


[he normal rate of interest on the capital of undet 


takings acquiring rubber estates has been fixed the 
Board of Refer rees at 10 per cent. per annum, and thi 
; al | 
value of the asset acquired by the supposed company is 
not £50,000, but is at least £67,156, arrived at as 
~ ~ ‘ 
under : 
£ 
First year’s outlay ........ Steenenecaes wai hras 10,000 
Interest at 10 per cent. per annum for 5 years .. 6,105 
Second year’s outlay ........cceceecceenees -- 10,000 
Inter st at 10 per cent. per annum for 4 years .. 4.641 
Third year’s Outlay ..ccccccccccccsvcccccccoce 10,000 
Interest at 10 per cent. per annum for 5 years .. 3,510 
Fourth year’s outlay ...cccccccccsccces soacee ee 
Interest at 10 per cent. per annum for 2 years .. 2,100 
Fifth year’s outlay ...... Secccesccocesoccesce 10.000 
Interest at 10 per cent. per annum for 1 year 1,000 
67,156 


In the above cal ulation provision has been 
the fact that it is necessary, in 

amount of capital sufficient to meet the — outlay 
of each year at or about the beginning of each year. 

The b: ilance-sheet of the on em sd rubber pla intatior 
five years || 


made for | 


practice, to provide an | 


company ought to be stated at the end of the 


as under :-— 


Capital, 50,000 shares £ Value based on cost of £ 
of £leach, fully paid. 50,000 developed rubber 
Reserve, being interest rer er rer 67,156 
or increase earned but | 
not } distributed, re- 
presented by the 
natural increase in 
value of the capital 
Cutlay...cccccscccce 17,156 
67, 156 67,156 
If the company had been legally entitled to pay and 


on the 
of voaee 


had paid to the share holders interest capital at 
10 per cent. per annum during the 
ment, the company wou Id have had to obtain 4,17,15¢ 
more capital in order to pay the cost of developing the 
rubber estate. The fact that the law doe s not permit 
of the payment of interest on capital « luring construc- 
tion or development, except with certain consents and 
not exceeding 4 per cent. per annum, 
riorate the value of the assets. 
The mere circumstance that a 
some years before it is possible to develop the assets 
suffic iently to enable it to carry on its intended business 
cannot be held to disentitle it to value those on 
the natural basis of cost, and, as already stated, cost 
includes annual interest at a normal rate per cent., 
having regard to the nature of the risk. The natural 
value of assets in process of construction and develop- 
ment includes all the factors of and ther 
cludes interest. If the supposed 
company elected to sell its assets to another 


period 


does not dete- 


company is formed 


assets 


f e¢ 
cost, ‘rore in- 


rubber plantation 


{ ompany, 
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874 THE ECONOMIST. (November 4,1916 | 
the value would undoubtedly be not £,50,000, but at least {Our correspondent does not quote us quite correctly. 
£67,156. It seems to be ‘generally assumed that this | We only expressed a doubt whether the War Savings | 
important factor of value is to be excluded in com- Committee had *‘ done muc h more than increase the |) 
puting the amount of capital of an undertaking for the saving effort of those who *_? sinendy in the habit of | 
purpose of arriving at the pre-war percentage ‘standard | saving. The word *‘ much makes a good deal of 
in connection with excess profits duty, but there is no difference.—Ep. Economist. | 
justification for this assumption. Any such decision | 
would be inequitable, and also clearly contrary to the 
meaning of the words contained in the Act.—Yours, &c., Reviews of Books. 
P. D. LEAKE. 
INCOME-TAX ON THOSE LIVING ABKOAD. A FRENCH VIEW OF TRADE AFTER THE WAR.” 
TO THE EDITOR OF THE ECONOMIST. ENGLISH readers should welcome the appearance of an | 
English translation of M. X ves Guyot’s ‘‘ Causes and 
Sir,—I was very glad to see H. Foot’s letter on Consequences of the War,”’ for it makes more acces. 
the injustice of the income-tax laws in the Economist | ciple to them the weighty judgment of a great Fre: 
last week. economic thinker upon some of the most important 
I have myself suffered from those laws. For some} questions of the hour. The volume has a wide scope, 
years past I have been living in a British colony, and] and a large portion of it is devoted to a critical survey 


my income, derived from sources within the United] of the trend of German diplomacy since the pr sent 

Kingdom, has varied between £140 and £120 per] Kaiser ‘ ‘ dropped the pilot’ ” shortly after ascending the 

annum, and has been taxed at its source at the current] throne. The provec ative and aggressive tendency run- 

highest rate. When I arrived in England, early in ning through the whole story of the varied and « | 

September, I asked my solicitors to recover the tax paid | theatrical movements of W helm and his Chance to: :; 
is very cleverly and clearly sketched. When 

his narrative reaches recent times, M. Guy 


during the last three years, and they answered that 
nothing could be recovered as I had been living abroad. 
I do not know how much should be due to me for the 


ioe of the last three years, but the tax deducted 
| 
i 
i 
| 
i 


goes deeply, though, perhaps, with a bittern | 
which is natural and excusable, into the tangk | 
during this last year alone is enough to pay the|of hurried diplomatic negotiations immediatel; 
butcher’s bill of a large family for six months. leading up to the present war. Here, by mas- 

Such conduct on the part of the Government is short- terly and irrefuts ible analysis, he fastens the guilt upon | 
sighted, to say the least of it, as it will inevitably mean} Wilhelmstrasse. In all the literature which the fateful | 
that people living in the colonies will transfer their ‘twelve days’’ have produced there 1s nothing m | 
capital from England to the colonies, where the income-| trenchant than M. Guvot’s indictment of the blood- | 
tax is more equitably adjusted. In fact, one is better | guiltiness of Berlin. But, as that is a matter upon | 
off with a 4 per cent. investment in the colony I come | w hich the vast preponderance both of Allied and ne | 
from tha in with a 5 per cent. investment here. This is opi nion is already fixed, we may be pardoned for pass- 


| real ‘‘ Colonial Preference.’’—Yours faithfully ing to the chapters dealing with economic policy ah al f 


the war, upon which M. Guyot speaks with the weight 
of recognised authority. His pronouncements agains 
the institution of an economic war after peace are 
couched in emphatic terms. Some extremists, says our 


‘ A. SAVAGE. 

WAR SAVINGS. reat ‘“talk of an economic war, and dream of a 
| 
| 
| 


+ 


Bradfield, Berks, November rst, 1916. 


treaty of peace which will usher in an era of commer- 
cial bovootti Read They would forbid Russians to 
sell wheat and barley to the Germans, and the French 
to buy German coke and coal from the Ruhr mines for 
the blast furnaces of the Briey district. The effect of 
such a policy would be not only to maintain a state of 
| war after the conclusion of peace, but to reveal conflict- 


99 


TO THE EDITOR OF THE ECONOMIST. 


| in your issue of October 28th, that great as has been 
the success of the National War Savings Committee’s 
work, there are too many people, rich and poor, in the 
| country who have not understood the wickedness of self- 


| Sir,—No one will dispute the truth of your statement 
indulgence during this crisis, and are still untouched by 


ing interests among the Allies.’’ He continues :— 


appeals to patriotism in the purse. It is heartrending 


It is elementary that in these days no nation, not even a 


or 


to those who have realisec e vital fact on whic oo 
ve realised the vital fact on which Mr group of nations, can be self-sufficing. If we attempt to 


up an economic system which can only have the effect of 
fostering the passion for revenge of our beaten foes, we shall 
be bel ng as slavish imitators of the Germans and T 

We make war because we are determined to have peace. That 


| McKenna has frequently laid stress, that personal ex- 

penditure on non-essentials directly jeopardises the 
| chance of complete victory, and is incurred at the cost 
of the lives of our sailors and soldiers. But is it quite 


Fal | J peace can only be permanent if the beaten nations cease to || 
fair to the Natior S; oO mr oo : 

z ional War Savings Committee to say that | hanker after the imperialistic madness which brought then to 
it has not done more than to increase the saving effort | defeat and ruin, if hoe are able to resume their national life, 


of those who were already in the habit of saving? How | and if they know that the road to prosperity lies through wé 
does this statement square with the figures published in | Uitected energy and productive activities. 

tha WN i i ai f 1’ Sa acc . ; j ay 
the Nove mber numbe: of the War Savings Journal, | M. Guyot makes no secret of his view that the way 
just out, showing that _since January of this year | of commercial boycott is the way of madness, that leads 
£,31,500,000 had been raised up to September 30th by 


+1 
o~ 


a I | inevitably to future wars and dissensions between the 
the sale of Post Office Exchequer bonds, and] Allies and the driving of Germany into the arms of tl 

£#,19,500,000 by the sale of War Savings certificates of | United States. The solution of the economic problem, 

lenominations less than #.500 (of which £10, 500,000 in his view, lies in ‘‘ the abolition of protective duties in 

iad been sold), and that in spite of these facts} the countries of the Central Powers. Only in this way 

Post Office Savings Bank deposits and the] can the German market be kept open to Alsace and 





rustee Savings Bank deposits have been far higher ied iine after their inc orporation with France.’’ Great | 
than the normal peace average? The statement is also | Britain must keep her Free-trade policy, for the British || ' 
quite at variance with the reports given by the secre- | worker returning from the trenches will not expect to % 
taries of war ‘Savings s associations. Whether these | find ‘ the prices of his bread and bacon increased by ‘ 
come from agricultural districts or from factories and o ; 


' 

| nrotect ive j ities 9 Fr > , aT 1s 

works in industrial tl t . } j Protective duties. rance, too, must move towards | 

c Sstria - = =) ~ + > j ¢ - “eo - ° 

i Smee ae — 1e «story is the same. | Free-trade. She cannot continue to treat England, 

e¢ of thousands + wfc are ca: ? : ] 

’ , S housands of pat riotic workers are saving | Belgium, and Holland as economic enemies. She can- 

| v'gorously for the first time in their lives, and where | : 
' ‘ | 
the well-to-do are sett} ing the example of personal avoid- l 
ance of self-indulgence ‘the results are extraordinary.— 
Yours faithfully, ** Goons AND SERVICES.”’ | 


a i a 
— oe 
~ o 

- 
_ 


an neC auses an ac ( nsequences « of the Wee. 'y y Yves Gu 1yotl 

> Fren ‘ f 
date Frencl 1 Minister ol State, Principal Editor el tae donee: 
des Economistes Translated by F. Appleby Holt, B.A., LL.B 
(Hutchinson and Co. 10s 6d net.) — 
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a eae eeeeapeeeetaeenemens 
< refuse most-favoured-nation treat ent to U.S.A. | saat ee 
‘France can only rebuild her ruins if she ini oat ld F, 2 wom Siar Coes -* 
| necessary implements and materials at the lowect at Sa ( — ; » 
| sible price.’” She can only hope to recover he a and re oa ee ee ee 
trade by reducing to a minimum her sts of or a , 7 1 ea mploos~ Shan - an ' 
tion. : a i ree Se ee ~* _ on ana ‘ 
So the argument runs on to the conclusion that the om Se -" y 
| Free-trade creed is as true as e\ r. and +h -° : Fa 7 ae ee . eee ee va 
| be made the basis of internat} nal trade.” —- salle : es . ; ee oy =. 
ful and outspoken words from the pen of a hates : . a1 United Ss ' | nae r 
} Frenchman must carry no small] we} ese all the Allied | re — r _ 
ic yuntries. The book, if as widely as .. cn te F oe = - _ ' , cote 
to be, should have a modifvine j; fluc ad eS : : “ | oh see = = 7 Cs does - ; 
thought and policy in this aamatew . iad ine Seen: ‘tonanbiegy ed . ; 7 — 
, y- be iwures Without such d { of it ¢ 
| d ee accepter I d 
| Sete , | 
ECLIPSE OR EMPIRE. Fie ae ' 
: , mp | way WEY 1 the reac ot to t t 
SELF-DEPRECIATION is, as Dr Gray and Mr Turner | estigation, ¢ word | 
point out, inherent in the character of the Eneclich | economic ¢ spel. Nevertheles 
| nation. Nor do these two authors themselves oni ff fi S t} “ hone tv ‘od 
| from a lack of that quality, for their sensational boo! eet,” and induce to tl 
| is for the greater part the most depreciatory jeremiad on | Self. If it induces a e copl re 
England as she was before the war. In ‘the; ‘ an t ds for the s s tack] t er- 
= the industries and trade of pri -war FE: gland the the-w problems, it will more +} : 
are more gloomy by far than was Joseph Chamberlain | CXPended upon it Anything w e 
in 1905. And if our industries are antiqu ited, o elps us to keep always in our minds tl t 
education system is hopeless and inefficient, “a men | @it var devote to peaceful ends the « t 
of science behind the age, our whole idea of business | aS been roused by the Germ in challenge to 
all wrong, and the enti nation enveloped in an| USeful and welcome at this junctur 
atmosphere of dangerous conservatism and sluggish 
| apathy. To point out these national shortcomines : von 
| and to suggest remedies is the scope of their volome BOOKS RECEIVED 
We shall not, we think, misrepre sent the book when we I Commerce Alley / fAAares I By 
sum up the message of its authors thus: ‘** With re- Daniel Be le Par ) "Pl n-Not tt t and C 
gard to all these things, with which we are dealing, >. sof 
England was fast asleep in 1914; she is only partially | P) bles of M y and Banki By H. G. Moulton 
awake now; unless she awakens completely, remains Chicago) University of Chicago Pt on hh ‘ 
awake, and strains every nerve in intelligent reform | The ( emp Revi Novemb : Lond 
and progress, she is doomed to lose quickly her posi- [he Contemporary Review ( ym] ny. s 6d. 
tion as a world power.”’ The Nineteenth Century cnd After. Nov er, IQ! 
Now, to be told such unpleasant things as that is (London) Spottiswoode, Ballantyne, an 1 ( 
probably good for us all. It will certainly do us no Limited. 2s 6d. . 
harm if, while pleading guilty to much of our authors’ | Twentieth Century Russia and An ‘ i 
indictment, we make liberal allowance here and there October, 1 ae (London) John Bale, Sons, and 
in the picture for the thick brush of the impatient en- Danielsson, Limite ed. Is net. 
thusiast. Even if we go the whole way with Dr Gray | The (American) Bankers’ Magazine. October, 1916. 
and Mr Turner—and most people will go a great part vention Number. “(New York) 1 Bankers’ | 
of the way—in their tirades upon our inefficient and lishing Co.  50c. 
insufficient education, our backwardness in scientific | 7%e Verdict of India. By Sut Mancherjee M. Bh 
discovery and the application of science to industry, naggree. (London) Hodder and Stoughton. - 
~e | Walford’s Tea, Coffee, and Rubber Guide. London 


our lack of organisation, and even perhaps our failure 
(in pre-war times) to work as hard, man for man, as 
some other nations; if we grant all this, still we must 
really ask other nations (especially our Dominions 
and our Allies) to believe that we were not quite so 
appallingly black as they paint us. For who, if his 
knowledge of England was confined to what he learnt 
from ‘‘ Eclipse or Empire,’’ would imagine that even 
in those sleepy pre-war days London was the financial 
hub of the universe; that in the years following Mr 
Chamberlain’s campaign our foreign trade had 
by leaps and bounds to fresh and fresh records; or 
that in several] separate years our scientists had been 
awarded the Nobel Prize. 


Dr Gray’s long educ ational e xpe rience lends a special 
and the appeal for 
will be sup- 


risen 


value to the chapters on education, 
|more scientific education and 

| ported by all who read the ‘‘ glossary "’ to the volume, 
| which shows how comparatively small is the propor- 
|tion of great inventions in recent years which have 
| come from this country. But when the re ader 
to the subjects of trade, indu anvial production, and 
economic development, 


researcn 


comes 


he should commun what we 





| have said about the ‘‘ thick brush of the impatient en- 
thusiast.’’ In writing of the slac kening of our industrial 
any fore 

‘momentum,’’ our authors, like so many others before 


her industrial 


them, are apt to forget that certuin ot! 


***Eclipse or Empire.’’ By H. B. Gray and Samuel Turner, 


Nisbet and Co. 2s net. 










| sufficient, 


cent. on the preferred s 


Martin Walford and Co. 1s 6d net. 
T™ oak . ’ 4 . al .. . 
HDankervs Ma totlile 
Waterlow and Sons. 
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NEW CAPITAL ISSUE. 


cumulative participating preferred 


of 108 eac 


eight per cent. 
{1 each and 50,000 ordinary shares 


share 


f 


h, of whic 


whole of the preferred shares (which are also entitled 


per cent. of the net profits) are now oO! 


fered for sul 


40,000 ordinary shares having been issued { illy pal 
of the purchase price payable to the ven: lors. The c 
was formed to take over, as from July 1, 1916, the b 
Messrs Fellows and Co., n agneto manufactur 


repairers, 
work. After the outbreak of war the manuta 
and spare parts on a commercial scale was u 
it is stated that results were satisfactory. 
Government orders and the consequent need { 
a modern factory, w! ~ two acres of f 
chased on August 16th last, at a cost of 


whose business was originally started 
tl ire OF a 


n¢ 


£8,000. 


machinery tothe v ena a further £10,000 is being pu 
to enable an 


in the opinion of the vendors, 
of roo magnetos per day to be reached within the 
is estimated that at the full output the net profit 
approximate to over £30,000 ‘Pp r annum, after 
of excess profits tax, or suthcient 

shares, after setting 
The purchase-price 


,000 in cash, the 


ition. was 


and depreci 
shares and {1 


paid ordinary 


eserve 
in fully 


eehold land, w 


dertaken, 
Owing to large 
r expansion, 
5 pu 
Additior 
rchas 
outpt 


ve 


t 


- 


Fellows Magneto.— Capital £75,000, divided into 50,0 


scription 


id as 


10 

, 

Jas 

the 
ty 2 

iy 

part 


ded ic 
for the payment o 
aside /¢ 


er 


ympany | 

of | 
and | 
r repair | 
lagnetos | 
and | 
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discharging all liabilities as at June 30,1916. The vendors 
also receive an option to subscribe for the 10,000 unissued 
ordinary shares at par during the next five years. The 
absence of German competition has given a great oppor- 
tunity to British manufacturers of magnetos—an essential 
part of all motor-cars and boats, aeroplanes, lorries, gas 
engines, &c.—for which the war has created an enormous 
demand. The present issue, which has received the necessary 
Treasury sanction, is a somewhat speculative investment of 
the industrial class. 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Further 
Lia- 
bility. 

& 


Nominal Cash 
Capital. Subscription. 
£ 


First 
oe 


Amount previously recorded.... 

ISSUES OF THE WEEE- 

Fellows Magneto Co , 8 % Cum. 
Ptg, Pref., £1, at par (Oct. 31) 

British Dyes, £1 (Oct. 31) 

Exchequer bonds, 6 %, 
issued at par on October 2, 
1916, repayable at par on 
February 16, 1920 sub- 
scribed October 2, 1915, to 
October 21, 1916) aan 

Subscribed durmg week ended 
October 28, 1916 


+ «455,010,302 


** ee oe 


50,003 


50,003 .. 5,000 .. 45,000 
111,829 . 


111,829 55,914 55,915 


«+ 49,906,000 


.» 14,231,000 ..14,231,000 


Subscribed October 2, 1916, to 


October 28, 1916 .. 64,137,000 


Exchequer bonds, 5%, Red 
1919, 1920, and 1921, at par 
(subscribed December 17, 
1915, to October 21, 1916, 
included in above total) ... 

Subscribed October 21, 1916, to 
October 28, 1916 


 » 334,438,600 


Total subscribed December 1’, 
1915, to October 28, 1916 .... 
War Savings Certificates— 
Total subscribed April 1, 1916, 
to October 21, 1916 
Subscribed October 
October 28, 1916 


0354 ,488,600 


-- 31,550,000 


Total subscribed April 1, 1916, 


to October 28, 1916 -+ 32,550,000 


War Expenditure Certifi- 
Cates, price of 89, redeem- 
able in two years at 100, 
subscribed June 3 
October 21, 1916 

Subscribed October 21, 1916, to 
October 28, 1916 


-- 25,531,400 
1,127,100 


- 1,127,100 
Total subscribed 


October 28, 1916 


June 


-. 26.658,590 


+» 16,569,929 


Total issues of the week ....... - «16,469,014 


. 100,915 
EXCHEQUER BONDS AND TREASURY BILLS. 


Note.—The total amount subscribed to the three series of 5 % Exchequer 


bonds from April 1, 1916, to October 28, 1916, amounted to £180,800,500, made 
up as below, and included in the above total of £334,488,600 :— 


Oct. 21 to 


April 1, 1916, to 
Oct. 28, 1916. 


Aggregate 
Oct. 28,-1916. 
z 


Outstanding. 
1919 Bonds £ 


34,222,000 
1920 Bonds 


84,114,500 
62,464,000 


180,800,500 


eee 34,222,000 
«++» 237,802,600 
62,464,00) 


eee. 353,488,600 


Amount subscribed to 6 % Exchequer Bonds during week £ 
ended October 7, 1916 .. 20,621,000 
16,006,000 
13,279,000 
14,231,000 


64,137,000 


Subscribed week ended October 21, 1916 
Subscribed week ended October 28, 1916 


Total subscribed October 2, 1916, to October 28, 1916.... 


£ 
Treasury bills outstanding on October 28, 1916 .. 1,082,808,200" 
(Not included in our statistics of capital issues.) 


* Includes £254,000, the proceeds of which were not carried to the Exchequer 
within the period of the Account. 
Total offered for subscription to date 


£471,580,231 
660,968,076 
173,383,840 
172,288,070 
191,999,713 
155,110,323 


Total offered 


for subscription for 
years — 


512,522,633 


SOCCER eee eeeee 


Orders for the publication in these columns of the reports 


of Company Meetings should be addressed to the Reporting 
Manager of the Economist, 3 Arundel 
Lendon, W.C. 


street, Strand, 


NNN re 


THE ECONOMIST. 


ENGLISH, SCOTTISH, AND AUSTRALIAN BANK, LIMITED. 


| English, Scottish, and Australian Bank, Limited, 
) on the 1st inst., at Winchester House, Old Broad street, Londo; 


[November 4, 1916, 


COMPANY MEETINGS, &c. 


BUSINESS SUCCESSFULLY MAINTAINED UNDER UNPRECEDENTED 
CONDITIONS. 
The annual 


general meeting of the shareholders in ¢} 


was held 


Mr C. J. Hegan (the chairman) presding. 

The London manager and (Mr E. M. fanion) 
having read the notice convening the meeting and the repor 
of the auditors, 


secretary 


The Chairman observed that in the present exceptional times 
he felt that the shareholders must be more than usually anxious 
to know how the bank had fared during the past year, and the 
directors hoped that the statement of accounts would not be 
considered unsatisfactory, showing, as it did, that, after pro- 
viding for heavy depreciation on the company’s investments 
and paying away £56,000 in taxes, they were in a position to 


pay the same dividend as before, to appropriate, I 


betore, 
f<o,000 to the reserve fund, and £2,500 to the guarantee and 
provident funds, and to carry forward a slightly larger amount 


of undivided profit than they did a year ago. 


als 


RECORD WHEAT CROP. 


Business, he need hardly say, had to be conducted now under 
conditions which were wholly unprecedented. 


+ 


The uncertainty 
the seasons was a disturbing factor in the prosperity of 
Australia with which the company were always confronted, and 
although the severe drought in the early part of 1915 resulted 
in a great reduction in the wool clip and in the flocks, the 
wheat harvest in the early part of the present year largely 


made up for this, for it turned out to be a record crop, 


oO 


amount- 
ing to over 179 million bushels, or more than seven times the 
yield of the At least this 
phenomenal harvest was available for export, and would have 
been exported through the usual channels- 


previous year. two-thirds of 
the exporting houses 
and the banks—but the entire crop was taken off the market 
by the Federal Government, acting in the interests of the 
British Government. In the same way, and with the same 
object, the whole of the frozen meat was commandeered by the 
Government, and the handling of this important article of 
produce, which had of late played such a large part in the 
exchange operations between Londou and Australia, was thus 
to a great extent lost to the banking community. In dairy 
produce, the export of which had of Jate years been increasing 
‘‘by leaps and bounds,” there was this year a shortage, the 
production being not more than sufficient for the needs of the 
population; and the export of gold, which was the last word 
in exchange operations for the adjustment of an adverse 
balance of trade, was forbidden by the Federal Treasurer. 


BANKING DIFFICULTIES—AUSIRALIA’S GREAT PROSPERITY. 

When to these main difficulties were added minor ones—such 
as the extreme care that had to be exercised to see that the 
most simple and apparently straightforward business trans- 
actions were not playing into the enemy’s hands, the shortage 
of shipping, the irregularity of the mail service, the restrictions 
imposed upon the use of the cable, and the depletion of the 
staffs—the shareholders would, he thought, acknowledge that 
banking business just now was not the plain sailing that it 
used to be. 

The generally on the Australian continent 
was one of great prosperity. The high prices obtained for 
wool had largely made up to the pastoralists for the shortage 
in the wool clip, while the weather conditions now were all 
that could be desired, and constituted a very favourable out- 
look for the approaching summer. 


situation 


To the exceptionally good 
wheat crop he had already alluded; and the large sums dis- 
bursed by the Federal Government in connection with the 
Expeditionary Forces, and by the State Governments upon 
public works, had given a great stimulus to business enterprise 
and to employment throughout the Commonwealth. The three 
loans issued locally by the Federal Government for war pur- 
poses were well responded to, the subscriptions amounting to 
upwards of 5614 millions sterling, which testified to the wealth 
and the patriotism of the community. 


THE DANGER OF A FICTITIOUS PROSPERITY. 


But it would be unwise to shut one’s ears to the warnings 
certain shrewd onlookers and critics, who pointed to the 
great and needless inflation of the currency and to the ex- 


of 
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— e on objects unconnected with the war. wh h on th 
. of some of the State Governments went on unchecked 
I Clit il i iOC AR A 


1 


onnltian dl the charge laid upon all of them bv the Imperial 
Cx Sods that ete: resources throughout the Empire shou! 
isbanded and devoted to the one overwhelming ! ty 


< 


ating the Germans. “here was danger of fictiti 


4 i i « > 
co sperity being brought about in this way. and the s tuati 
: uired to be carefully watched, for certainly no one could 
' resee what the after-effects of this terrible war were goi 
be. Economy was the watchword for all—for States no 1 

an for individuals and institutions—and he felt sure that 
rectors would have the shareholders’ pport 
as a bank to adopt a conservative policy and strengthen 
hei ir reserves. 
APITAL AND TAXA ’ 


But those who had the welfare of Aus at 
smal da v¢ il Oo n the pre nt t of t } 
pe severed in nust have the eff t of throttling siness en 
prise and driving capital out of the cou I sits 
eady to contribute without grum! g their at dae 
bearing of the Imperial burde vhether the of 
tax or of excess profits duty, but the luckless paver of a doub 
nd, in some cases, a treble tax would not be slow to realise that 
he must forego the luxury of investing his money in the « g 
portions of the Empire, thereby, of course, ; ties im their de. 
velopment. Signs were not Wanting that « tal was alre 
being withdrawn from Australia, and, if this movement were t 
continue unchecked, business enterprise in the ( 
would experience a very serious set-back 

The young men among the bank’s emp! es. hoth at h 
and abroad, had re ided not to the ca the 
One hundred and forty had joined the Forces, and 1 : 
to say that six of th had been killed ar ’ 
It was sible to refrain fro! i 
services rendered by Australians and New 7 lers in the 
Wa ind the Vs 5 rel €rs I l \ \ I ant 
well be proud to think that their int sts 1 ; t 
had given birth to such sons 

THE BALANCE-SHEET 

Referr ng to the balance-she t, he stated that n < | 

vith the wish of the auditors, the accounts we 1 
year in a slightly different for 3 a nseq f 
there would no long be the diff tv there 14 I 
a ling the Statement I ide oO the f ef 9 < } rT t W 
the figures of the rofit and loss ( int 1} h 

vou j al ) erh s, have no ed that for } Hret ¢ ‘ + 
balance of the undivided pront Drought i 1 from the pr 
vious vear had been kept apart, the appropriations being al 
made out of the profits earned in the current year. That had 


been done in order to avoid the payment of income-tax upon th 


amount brought forward, with which they had been threatened 
in Australia unless it was made quite clear that no portion of 
the balance had been utilised for the payment of a dividend 
As to the bank’s investments, in accordance with their usual 
custom, everything had been written down to the market price 
f the 


of day on which their balance-sheet was made uj 


INCREASED PROFIT. 


The gross profit for the year under review was in excess « 


that earned last year by £50,930, but the larger part of this had 
been swallowed up by the increase in the expenses of manage- 
ment, which cieaiaan to £40,420, of which taxes a yunted for 
£22,741; expenditure on premises an increase of £1,468, and 


salaries an increase of £16,117. The last item was a formidable 
one, but there could be no doubt every penny of it 
well earned, and the y could not be too grate ful to their staff, both 
here and in Australia, for the way in which they had responde 


3 «4 o no as the 


‘alls made upo! 1 them. He was fraid tha 


war lasted they must expect to be confronted with a largely in- 
r 1 . th 
creased expenditure, and they could only hope th 


m ght continue to incre ase, if not in a corresp mnaing ratio, al aii 


: 1 _— nfficie ) 
‘vents to an extent which would be more than sufficient t 
cover it, as had been the case that year. In recognition of the 


etl € livis 

ices of the staff and of the greatly increased cost of living, 
. na £ +h, 4 r 
additional remuneration was granted at the end of the compan} 


financial year—last June—at the rate of 10 per cent. on al 


sery 


a 
£ 





1 1 + scina the he rd’s 
laries throughout the bank. After expressing the boat i's ap- 
‘ ‘ thie L 
Preciation of the work done by the senior officers of the bank, 


17 


both here and in Australia, and more especially thanking 
: =. sama ife Tame I 
W ren, the general manager in Austraha, and Mr. jan n, tne 


Manager in London, the chairman concluded by proposing a 
‘ anand anivine tt 
resolution adopting the report and accounts, and applying the 


™ T 


amount available for distribution as therein recommenced. 
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CLERICAL, MEDICAL, AND GENERAL LIFE 


SOCIETY 


ASSURANCE 


AITWO AND AND BONUS AS BEFORE 
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: 31 iat Af } Zi ffice (London) Railway 
ii aaa 1, nol fi oe nd ability wt x haracterised the Under Post Off 7 : 
Ee WE: a sake haceaddsinigaltasbiles 160,000, 162,006 
management of this society. During these 40 years we have | Under Public Buildings E xpenses 
: i NG ng oe iol wniecaesee 8,000 ii 8,00C 


j 
report:—‘‘In 1011 the directors were in the enviable OTHER ISSUES. 
ee ble ¢n renort that for the ninth | for 4é@vances for Ballion ............ 2,616,000, 1,525,500] £0.00 iso.xy | 
| position of being apie «6—toO report that Lor ne ints For Advances for Interest on Ex- 0.000 
| time in succession the bonus then declared was better than chequer Bonds under the Capital 
ie ‘ le ae alnation peciod now under re- Expenditure (Money) Act, 1904 .... $1,370 91,370 
its predece Yr Although the vaiuation peziod now 1aer I For Treasury Bills for Supply ...... + 841,194,000 86,000,000 841194000 86,00C 20 . 
li view includes two years of war, the rate of bonus to-day | For Exchequer Bonds under the War ” ¥ 
2 3 1 a Loan (Redemption) BOE, TEED. cc cccsc ot 16,395,500 
declared ¢ i luces at € y © tion the record | por Exchequer Bonds under the Cap- a 
| allotments to the policyholders made in 1911.’’ The surplus ital Expe nditure (Money) Ac t, 1904, 
| wD ; a cee ; : i; atte 4 1, “eo £4,0£0,909 ; ess: paid off by the 
now divided wili provide an incre i dividend for the share- National Debt Commissioners 
I] holders of 1s per share for the next five years, making 19s, clear | _ £975,500 .....--+-~-++e.++--+++se02: 3,087,60C 
; , : For Exchequer Bonds under Section 61 
1] of tax. of the Finance Act, 1916 ............ 61,00C oe 22,90C 
T } 1 43 ry] "re ¢ } ming director here nearly 0 For Issues under Section 1 (5) of the i 
j i Nad til i€@asure Of vDbeCOTDINeE i ili LOT He;r¢ nheariy 4 Was tanh Act,  geaystoeibaeden at is 170,143,312 
; 
} 
| 


ting new attractions, | under Housing Act, 1914.............. 44,500,  650,00C 


i 
| years ago, and at the very outset I watched with the greatest | Under Telegraph (Mc mney) Act, 1913 .. 180,00; 1,230,00C 
and our growth may be illustrated thus :— Oid Sinking Fund, 1907-8, issued under 

| 

i 





y Section 3 of the Finance Ac »t, 1908 .. 69,0C¢ 69,000 31.60 19,0¢0 
Bonus year.... 137 .- Life funds.... £2,118 -. Surplus.... £300,00 Old Sinking Fund, 1910-11 :— 
" yy sere IQIO 4, ” oo f yO,COO .. ’ eee* £795,000 Issued underthe F Finance Act, 1911:— a ‘ ] 
This is the 1<th time I have had the honour of addressing Section 16 (1) (b)....ee.eeee occccee 43,16 106,00C - 20.900 
i eee ee aocielay ae enggear ry © | Old Sinking Fund, iit. i2:— 
i! you from the chair in th room, but often as I have referred Issued under the Anglo-Persian Oil | 
i} - ca coal ‘-? thn amas bone abla: 16, odiveen Company (Acquisition of Capital) : 
7 pees CS a oo a Ve we SEE sist aueneiarensses ata 250,000/ 250,000, ,, 
|] you with such complet nfidence in the strength of our position | East Afri 1 Protectorate Loan Re- 
| , a 
| f , erill now move: ** That the a an a naet yay : 
1! as I feel to-day. I w now move: “ That the accounts and | P®7l""+> reduce Debt under th . 
ilations now produced and the report of the directors Finance Act, 911 Seagsenncannes +e 3,825 
] p Temporary Advances repaid :— 
| d I gy a tot 1 « ‘ | S < f "Oc 2 1TgT ect of the Ways & Means (including rre asury | 
five years ending June 20, 1916, be received by this meeting and Bills £277,855,000 in 1916-17 and ia a ; os J zs } 
| a = $s ; £116,131,C09 in 1915-16)....... 2008. 353,751,500, 116,131,000'11,128,300 10,599,000 | 
ecorded 2552615639! 1190615580 958030195 124,147,914 || | 
, | Th esolutior iS Ci i, and th proceedings then | Balances in Exchequer :— Oct. 28.'1€ Oct. 30,’i5|in.orDec for Week. || 
: l} terminated Bank of England..........- esses» | 50,610,605) 17,000,305) + 3791728 — 891,141 |} 
; ae Ee Bank of Ireland .......sesee+-ee0+ 1,079,101; 558,356) 214,932 + 12.517 || 
1 51,719,705, 17,568,661) + 3576786 — 878,623 || 
' ES a et ie iow: |e 
$ PUBLIC INCOME AND EXPENDITURE. Treasury Bills outstanding on October 28, Be sasadeee *1,082,808 000 i 
i Se iapiiniabiaiinipeninadeanagie ‘i cae see a Includes £254,00u, the proceeds of whic h were not "carried to the Exchequer 1] 
: Total Receipts into within the period of the Account. 1] 
H the Exchequer from +In previous returns the net amount only has been shown. || 
“stimate The Exc!) uer Receipts and Issues in the week endex ctober 28th, and the |} 
; Estimate | I I I } k l io 28th 1] 
: for the Apl. 1,16,|Apl. 1,'15,; RECEIPTS. —~, preceding week, were exceptionally heavy by reason of the fact that large || 
H Year to to Week Week adjustments were made in respect of past transactions in America and « 1 
: 1916-17. | Oct. 28, Oct.30, ending ending where (including the American Loan $259,000,000 in September), which had || 
i (SeeNote 1916. 1915. Oct. 28, | Oct. 30, net previousl} been passed through the Bxcheque : —— The amount of | 
t f . 1916. c these special adjustments (which represents receipts and expenditure properly || } 
‘} mo ahgemmaaaees - z z£ £ = fj — = belonging to previous weeks) was about £80, 00,000 in the week ended | j 
y . Sos - ie a 25,111,065 81,893,728 - "= Ox tober 28, and £20,000,000 in the preceding week. bt hile a | 
> Bank of Ireland ........ e. 463,941 1,552,224 pd a Note.—Estimate as in House pao ae _ aper No. 50 of 1916, and Sapple- || 
fa =_ = ZEA ‘ - = nentary Grants. } 
cS 25,575,006 83,450,952 . - 7 







REVENUE - ee ** Treasury, October 30, 1916 


NE itniaknibevevedies 71,000,000 37,613,900) 26,316,900) 1,430,900 1,200.000 CURRENCY NOTES ACCOUNT. 
Saiesisbhitinpinanweien 65,000,000; 30,790,J0C} 33,928,300, 894,900, 639,000 | ——-£_-_——_?? >, — — 





























Ey 
a Estate, &c., Duties.......... 30,000,000! 17,225,0C| 19,016,900, 469,200 473.000 . | 1 
mh: SON cas cockiduewids 7,000,000! 4,092,900) 3,€65,000 $0,00C' 200,000 — So. | Sonne to Redemptica Account. 
BS EE ) _ g rye oct a : 
a || 2,650,000! 320,000! 340,000 s ‘ andCerti-- £25 ; 1, 8 | 
¢ SS OS ea j . . . $39 E & — 8. b-3 e+ : 
E os & sea 28) s8e | §4~8]| 
: standin gm | 5 Ea 885 as| bes gn oe 
Excess Profits Duty ........ 86,000,000) 44,561,900 3,045,000 a | é mm QO 24| 6 3 oe ell 
Land Value Duties ....... 475,006 121,000 51,000 i 3 bal — m 
ca ti eat 36,100,000) 18,200,900! 17,700,000!  70C,00C 750,000 ie a “as or oe ae 
: cers one 00 1916. £ .. 2 «= £ %\| & 7 
Cw Las soe Gamal) OP, 520,000) 290,000) 80,000 80,009 | July 26] 125,486,290) 1,948,555] 104,060! 36,000) 28,500,000 22°6} 92,457,337! 6,337,505 
oor — P | =a alae: Aug. 2) 127,674,408) 2,253,919| 104,000! 36, 3 
Shares and Sundry Loans 5,000,000 67 767,960! 2,429,756 P ¢ 


6) 
"4) 92,704,722) 8,583,608 | 
“2! 94,702,05@ 7,723,762 
C| 96,644,077) 7,053,648 
0} 97,586,097, 5,607,608 
"C} 97,528,764 5,879,484 
"8| 87,971,743) 6,214,309 
7) 98,314,722, 5,806,019 | 
4 98,875,514 5,491,259 
99,320,972) 5,964,362 | 


4 
Miscellaneous ............- 3,500,000, 10 


5 
UGEB. onccusescccces 502,275,000 203,103,406 124,588.711 17,713,992 4,019, 250 93 129,444,381) 2,389,324} 104,00C 
Total including Balance . covecceses 254,678,412 2) 36,059, 663 oa oe 30} 129,658,924) 2,389,324} 104,000 


OTHER RECEIPTS. Sept. 6| 130,436,198) 2,389,854 | 104,000 


BESS. 


2 
| enna) eee oe | 128,686,768! 2.379,050| 104,000 
3] SSRN TOL 1.408,256) _ 191,290 16) 129,948,401) 2,389,324 | 104,000) 


be 8 & 
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eth beh 


Repayment of Advances for Bullion ... 2,400,000 = 1,0°0,00C 70,000 8C.000 13) 130,960,887| 2,389,854 | 94,000 


< 


BESRERRRE 


HRESKSS 


For Treasury Bills for Supply ete + 1290535000 131,150,000 855,151 000 110820000 20 130,606,918 2,389,854 94,000 


For Exchequer Bonds under the Cap ; 27\ 131,525,480, 2,389,854 | 94,000 


” 
= 
a> 


| 

| 

I] 

i 

| Property & Income Tax & Date onsen 
Buper-Tax.............00. 195,000,000! 40,223,900! 19,700,200) 1,169,00¢ 346.900 


















500, 
500, 3 
p 500, 1 
1 Ex ditare 4 ey) Act, 1904 3,087,600 Oct. 4) 132,990,769) 2,732,848 | 94,000; 28,800, Ls|i0l, 266,118 5,827,495 | 
For W = om 1925. 1928 ee poe 35,798,408 - 11) 134,527,392! 2,732,848] 79,000! 36, 28,500,000! 21°1| 102,977,670 5,667,570 
| For 3 per cent. Exchequer Bonds, 1920... 242,385 a 18 134,933,768) 2,752,848 | 79,000) 36,000) 28,500,000, 21:1/ 102,632,816 6,418,800 
| For War Loan, 1925-145 ........ ree "* 404 579,350,000 = 8,350.00 _ 25) 135,319,261) 2,732,848) 79,000) 36, 28,509,000) 21° 4/105. 861,712) 5,575,397 
| For 5 per cent, Exchequer Bonds, 1919 | 34,222,000. ge Nov. 1) 137,188,200! 2,732,848 79,003! 36,000! 28,500.000'"20'' 105,807,170. 5,498,878 
For 5 per cent. Exchequer Bonds, 1920 84,114,500 ee 50,000 . F — 
} For 5 per cent. Exchequer Bonds, 1921 62,464,900 ee an - 
For 6 per cent. Exc) equer Bonds, 1920 64,157 ,00¢ ee 14,231,000 ‘ 
|; For War Expenditure Certificates.... | 26,658,500 oe 1,127,100 oe 
| For War Savings Certificates .. . $2,5£0,000 oe 1,000,000 ‘ 
For other Debt created under the War ; 
i Loan Act, 1915, and the Finance INSURANCE COMPANY. 
DEE: bvvnsudisdinceseskas seoe} sOplOG,a08 52,263,889 ¢ 
| Under Telegraph (Mo Act, 1913 .. 180,000, 1,000,000 - m1 ne Sees 
& ij Under Post Office (Lenten) Railway FUNDS OVER - = £10, 500, ooo. 
| Bob, ISEB... 2002 eee ee 169,00 - ae 
| Unde — a BOR, TIAA, 08 cc cusens . 45,200 500,00( ee EYRE (including Less of Profits), LIFE, ACCIDENT, ILLNESS, ANNOPTIES 
|} ast Africa ,rotectorate 


te Loan: Re oy PENSIONS, LEASEHOLD, BU 'RGLARY, GLASS ‘BREAKAGE, TRANSET 
ene. “wh account of Principal Ms OF SECURITIES, FIDEL ITY, PROPERTY OWNERS’ LIABILITIEB, 
i 
} 








baaeeeene ies oe 5,825 ee me MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 
MARINE AND EMPLOYE RS LIABILITY INSURANC Es EFF ECTED 
| OW ay sand Me cco s(including Treasury ON THE MOST FAVOURABLE TERMS. 
i} ills 345.000 > in 1916-] 


1916-17 and 


|| Temporary Advances:— 






2 AD, 900 






251,000,0¢! 20,000.000 _. Edinburgh: 35 St. Andrew Square. 
+4 1208174241/961,606,981 123269290 London: 5 Walbrook, E.C., & 55 Pall Mall, 8.W. 
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Total Issues out of 
Estimate the Exchequer to 
forthe |meet Paym'nts from 
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Cyc FE: AW Accident and 


Guarantee Corporation, Ltd. 


<a RS eA’ oe ee ee &3,500,000. 












| -— Issvzrs, — 
a ar Api. 1,°16, Api. 1,15, Week Week 
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5-] to to ending endin 
See Not Oct. 28, Oct. 20 e 











i Oct. 28,; Oct. 3 0, 
916. 1915, 916 
EXPENDITURI — = 1915. 
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Perma ) z £ é £ £ CLAIMS PAID ae i .. £14,000,000. 
nent Charge of D 12,818,000! 14,428,874 16.655.a75 oi ae eeieeneesalicnmanaaans 
: Debt 114,436,00C) 63,262,132 5 58 "460 581.902 ascent Accident insurance of ati kinds. 
Road Im nes oe _ oe 644,395. — Employers’ Liability. Fidelity Guarantees. 
ents to Local Taxati °° ee 





Fire and Burgiary. 
Public Liability. Motor Car. Excess Bad Debt. 
Soiler and Lift insurance. 





Accounts, &c 


i 

| 

i 

} 

i 

i 

Interest, &c., on War 
-. 9,500,00C 4,553,755 4,477,521) 300, 90 
Other Consolidated Fu ; ; : 477,521) 500,000 500,000 


a Se a 1,700,066 1.192.597 9,166 9.167 Executorships and Trusteeships. 
SeeSCeSese city } on 





Head Office— 


2,729 104705227) 26,797,369 MOORGATE STREET, LONDON, E.C. 


f< 
75,572 105596295 27,348,914 
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eI ae 30.51 £U.OU5 
Clearing-house return .. 


| . Country 


Weeks Ending Town Clearing. 


Clearing. 


916 
1 to Sept. 20 .... 


pt ei 
| Oct 4 
l 


eee ee eeeeeeete 
CPPCC eee ee ee eee 
COCR O eH eee eee 


2 OOP e eee erent 


Nee 


{3 
1 .ccccccccceccces 





Total, 1916 pivbeeebbebanmeds 
Corresponding total 1915 


Increase or Decrease in + 
19] Bocese = 





Tee eee we eeeee 


1,567,571,000 
1,370,464,000 
Tr 197,107,000 
14°38 % 


Gross total in 1915 
Do 1914.... 
Increase or Decrease =s 
} 


IGS. ..cccccccceccccccce 


11,840,154,000 
13,294 ,584,000 
a= 1,454,450,000 
-- 10°94 %& as 
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The Bankers’ Gazette. 











BANKERS’ CLEARING RETURNS. 








12,590,136,000 
11,245,051,000 
+ 1,345,085,000 
= si JO % 
13,407,725,000 
14,665,048,000 
_ 1,257,525,000 
= 857 & 
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THE ECONOMIST. 





Stock Exchange Pay Days Consols Pay Days 


ASSETS. £ 2 £ 


é 


Reserve, wn vaults 89,054,00 5 0 1 0 + m0 
Do Fed. Res. Bank 34,338,000 35,470.00 0 + 468,00 
D sther dep’tories 10,696,000 10,695,JW 1, 213,00 2.00 
Loans and discounts 66 200 664,146,000 607,954, 300 
LIABILITIES wm : : : as 
Circulation gecaes 6.320.000 6,526,000 58 ¥ 
| Net deposits ........ 686,214,000 65 ¥ 2,00 
t 1354.08 0 2. yy 16.2 YO + 2 000 
| RESERVE (aggregate) 154,086,0% 3 00 ae 
j | reserve cet 10,000 1 X00 103,063,000 + 2 4,300 
aness reserve a OL 2,0 40,000 + +3.00 
BANK OF SWEDEN 
, Lass 
1916, 1916 ig Week, 
| « 
ASSETS. 2 tl - 
40,030 $34,000 6,520,000 85,900 


| Gold... : 
Balance "abroad and 
foreign bills 
Swedish and foreign _ 
| Government securities § +.° » 3 
| D.scounts and loans .... $4,518,000 4,535, 
(s1ABILITIES a 
| Notes in circulation .... 19,79 
Deposits at notice ..--.. 6,061,000 5,558,009 





eli - aati Date Date Date 
1916 £ 1916 Z£ i916. a 
Jan. 13 to Junel 529,538, 00 b. 2 53.216.000 Feb 4 $8,035,000 
BANK OP ean i cscate 48,596,000 Ma 000 Mar. 4 45,480,000 
J Boe sceccceue 47,522,000: April § 58 900 Ay 4 53 100 
Week ended Wednesday, 916 Diinideidsa. 4¢ 00 Ma 4 52,120,000 Ma 4 52,120,000 
| A 49,125,000\ J une 51,133,000 3 : 000 
ISSUE DEPARTMENT. beeecee .* . ee 65,° A . 66,806,000 
} I BDA 4 OO A 4 4 xx 
£ £ | 53,3515 i xx ; BO 
Notes issued........ 172,876,970| Government debt .. 11,015,100 £2'392,000 — . 
Other securit owed 7,434,900 cers pean 
a T 5 ' 
Gold coin and ballion 54,426.970 | Total, 1916 ...... 994,417,000 ee $017,000 ese | $22,332 900 
79 e7c ANN 5. oOnr ann | WOFrresponding 
| 12,876,970 876,970 | total, 1915.... 837,934,000, o. 436,124,000! ee $7,250,000 
| Inc. or Dees + 156,4%3,000 _ , 893,000 oa + 75,082,000 
| BANKING DEPARTMENT | m196 ....1 = 1867% | 2. lw 15829 - 1678 % 
£ £ 
Gross talin 1915 1,025,775,000 ‘ OO 55 47,000 
| Proprietors’ capital... 14,555,000 Government securities 42,188,153 | Do 1914........ 1,481,780,000  °- 594,910,000 se $15,318,000 
PURE sddoneddcoeeeec 3,187,415 Other securitie 105,714,121 | Ime. or Dec.) — 455,005,000 4. - 525600 .. 21,923,000 
| Public deposits*® .... 51,107,437 Notes ........ veces 25,652.67! in 19) -t= O17 % = 088 ¥ = 425% 
Other deposits ......116,622,055 Goid and siiver coin... 1,936 ” . 
| Seven-day and other e 
| bills ‘ 21.412 PROVINCIAL CLEARING RETURNS 
il ecececeseces 412 
185,491,319 185,491,319 | 1916 1915 
* Including Exchequer, Savings Banks, Comr t 1 Debt i 
| Dividend Ac BIRMINGHAM £ ‘ 
i e 8 ] : 8 
| CoMPARISON with Previous We! Tans . — ee - 
: ee 0,124,196 314,590 +6,809,600 9°3 
| , oe re ct = a 
increase Decrease | BRISTOI 
4 2 | Week 28 Q y 222 Of n 4 
Circulation Senna S Says and other bills) .... 8,275 .ccce : yy 2 29090 7 17-9 
Public deposits .....s++++s ° ae ee os) 9 \eemmeebedl +55, | ee ee res wre ——— © 7 ae 
Other deposits ...-.eccseesesceseene a 4,450,334 ..cccccc | DUBLIN 
| Government securities ............. iibeceuewaen ‘ eee | 2 3.481 990 + 1.028 V5 
Other securities.......csesees bUbsndadséndowceniad De smvaeee } we ~ 7 » Ory o'¢ 
1} Ballio® ..ccccccccccccccsccccscccccccs eesesessesees BEAEEY sececcse | BUGS WU MAWWceceeooes 101,4%U JV IL 
DE dip etuenciebannceens sede tate siete ade MOREW xiasinsi | LEEDS 
| ROBCTVC..sceccecesescececseceecss etagavece mae. << ~~eretenia 238.4 | 2 ¢ 4 nn co er on 
aaa ian oat sae 
Race Die: | “3@HRE SO GQMR@.cccwss 32 488.890 27.928 60.1 io'3 
| l'uree Mentus’ |] | . =— xe 
| LEIC k 
| os \W f 28 20 85,700 94,1 } 
1 5¥s Securities is i A MLO. eee eees 19,589,400! 16,800, +2 5, OULU i059 
- 2, in = OOT 
eum ' ; o LIVERPOOL 
i Date Coin and Ssu- Deposits Banking teserve. 2 % aaa al ee — ‘ 
Bullion. Ssas Der Ss Week ¢ t. 28 .-| 8237.90) 5,654.8 853,10 
| Lu em ng SH - ; o - ee 
| 52a ments. 2 os . ~ ARVO we ee eees J, iJL J,I8 tT OIi00 
] MANCHESTER— 
1916 : £ £ ; ; £ % * Week ending Oct. 28... 8,097,200' 6,745,700 +1,301,5% i3°S 
| Aug. 9.... 807 | 36,146,815 | 145615,021 122,830254 38,855,992 278 Rabel tn dats 365699 50 28 , ; 7 
1 16 ° 5999 on ha mm — Total to date.....+.. 365,699,990 287 8 0 
| 23.... §7,146,91: 5 536,395 53,180,186 :235,005 | 46,060,519 | 2€ NEWCASTLE.ON.TYNE— 
| 30.... | 56,197,4 6,151,93 502, 134,129,4 495,5¢ . \\ O 28... 1,826,000; 1,234,000! + 12,0 47:9 
| Rept. S.0-) See Penmaes | commemese | teceoomen | soa |S tal to date........ 75,237,600 62,536,500 +127011 3 
| ADececs 04,099,909. sé 38) Joe 3 0, ¢ is i 
esl Y 35,97 2,87 17,177,933 138,290, 37,056,500 232—- | NOTTINGHAM 
27.... 53,552,24 5: ] 14,270 | 35,466,693 24 \ ’ 406.400 2972 L Q i 5:5 
1 Oc 4 ° 94,630,52 01,020 ” OVO = 10 ig ™ 4 Ic 4% 20) 9 
ll.... 55,696,429 | 36,854,070 | 164,495,858 144,961 7,292 2 Lota MB sccccecs 19,449,700 15 A +S SI0,ON 
18.... £6,455 36,667,860 | 164,085,026 143.577, 8,601,092 | <-2 ~ | SHEFFIELL 
25.... 56,065,466 | 36,686,0.0 | 164,714,934 144,630,609 | 37,827,446 23 2 5 30 100 «6-4 
| N 1....  56,363.540 | 37,224,295 | 167.729,492 | 147,902,274 | 37,589,045  224— | ° : 22 oar , 
j ; SOLA LO GAC. ccoecess es NM v 
Ten YEARS’; RECORD. 
. , 20 
FOREIGN BANK RETURNS. 
At corresponding date Oct. 31, | Nov. 5, Nov. 4,, Nov. 3 N BANK OF FRANCE 
| 7 eae | I . 
| with the present week, 1906. 1913. i914 1915 1916 ; 
ee 
| 
Circulation (excluding £ ar. - | 2 £ 
| _ Bank post bills) ........| 28,842,180 28,759,935 950 0 22,4 37,224 
Public deposite .........., 9,602,884, 7,131,899 16,45090% 45,557,955 5,107,437 | 1316 1gle 4949 a 
| Other deposits . soos 49,094,594 42,59 i4 bd Voyh 8 HU 116,622, = 
| Government securities... 15,956,166 8 L7,504,087  t0,022,00>, 42,188,1 £ £ £ £ 
Other securities ........ 55,421,976 239,054,901 1043049 29,990,994 '105,714,1 ASSETS, ak . Or one ~ + 2.802.000 43 
| Reserve of notes and coin 18,157,671 5 482. .8¢ r3 4,113 41,672,48 7 oe Coin and bullion—Gold i99, 1 JUL f = a 2.402 on a 
Coin and bullion ......... 28,543,851 356,772,121 59,474,115 90,690,140 563 10 | - BUVer., Arn 4 anak os ; 
| Proportion of reserve t& Discount end edvan 98. 453,410 iets oN +s é oie = 
| limbilities .........000.., 368% | 538% | 3H | 294% 223% | Larapinitins 645,131,000 663.556.000 563.14 10 
| Bank rate of discount .... 6 % 2 ‘b 2» an 2 ® | Notes ...... ioe enero a ae ” 8039.0 ‘ x 
| Market rate,3 months’ bills 54 7t® 9 3 ag ots Governmée BS SOPOSS «+ ‘ 1 924 aan . 
Price of Consols cocceeces 862 72 ‘ LL 9 | Private deposits.... 69,451,000 4 Wn 
| Price of silver per oz. ... S2iad 27iéd 25d nie S2y54 | 
| Average price of wheat. 268 1d ns oe ee 97 : 028 10d | NEW YORK ASSOCIATED BANKS 
| Exchange on Paris (short 25.214-25}) 26.27}-59 23°12 aes a7" s | : - 
| — New York .... 34°80? $4803 $4904 $Y S4°75E-5 | 5 » 4 4 Wee wast Year 
| «= Amsterdam (short). 12°24 24 12°2}-23 4°Ji AL'O1-O2 1916, i316 4319 veek 
l . 
z ; 13 ~ al Ui 
* = etry "2 13 ad 
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BANK OF SPAIN 


ac Oct. 21, | Oct. 14, | Oct. 23, ‘Last | 
1916 1916. 1915. Week, | CastYear. 
£ z : 
° 47,395.000' 47,344,000, 31,187,000 + 52,00C| + 16209909 
Biiver : 29,753,000 29,675,000 29,475,000 + 78,00C'+ 278,000 
| Loans and discounts . 29,114,000 28,594,000 31,183,000 + 720,000 —2,069,000 
Spanish 4%, stock.. 13,777,000 13,777,000 15,777,000 si ie 
| Treasury bills ..... sees» 6,000,000 6,006,000 6,000,000 9 se 
LAABILITIES. a ‘ wae 
Circulation.......---..+., 92,278,000; 92,532,000, 82 713,900 — 254,000) +10555300 | a0 vet rates of discount :— 
Deposits . eececescsece the 23,922,000 3 "513 3,000: 25.726 200 — 1591 ooc + 4,196,090 60 days’ bankers’ drafts...... 
iB 3 months’ do 
BANK OF ITALY. 4 months’ do 
ept. 20, sept. Sept. 7 ~-., > a 6 months’ do : 
r i9is, : “16. Bis. Week. ion. Discount (Treasury Bills) :— 
ASsETs, z z£ £ 2 £ 3 months oaeuwe heusvenveuued 
| Total CABH ..ccsee eecveee 42,097,000 43,130,000 55,156,690 — 1,033,000 —13059000 6 months 
Inland bills..........++.- 20,449,000 19,515,000 21,308,000 + 954,000— 859,000 Year j ° Gostin 
Foreign bilis nies 834,000 835,000 835,090 + 1,000 + 1,009 | War Expen — ertificates 
Advances 7,097,000 7,539,00C 8,573,000 — 502,000 —1,532 000 | Loans: —Day to day 
me oe ee SAGE + 1 -STEA0O F souaiaiis at last Settlement) 
LAABILITIES ( ‘igh (at last Set 1 
| Note circulation 139,767,000 138,104,000 111,530,003 + 1,663,000 + 28187000 Deposit shone es : —— cp hae ‘4 
Deposits 30,654,000 30,806,000 -29.669,000— 152 000 + 985,00 Discount houses at ca 


apaunanrmasnatel 0 DMN. 5c ek cgdbceensaaet 42 
_IMPERIAL BANK OF GERMANY. - 


Oct. 25, Oct. 14, Ocs. 23, Last ari with previous weeks :— 
1916. 1916, Week. Last Year. Comparison P 
a £ £ £ = 
125,170,000 125,061,900 i2 103,000 + 3,835,000 
8 29,000 Salton 11,000 — 1,153,000 
| Treasury notes 18, 043,000 3,028,000 —38,22 4,000 ——— ee 
| Discounts & advances 6,871,000 + 184451000 3 Months.'4 Months.'6 Months 3 Months. 4 Months. 6M cathe. 
j LiaBILITIES. ‘ is en —— - - sel 
Notes in circulation 351,698,000 356,342,000 283,751,000 — 4,644,000 +67,947,C00 % % % 
Deposits 162,965,000 164,484.000 80,950,000 + + 1,482,000 +8> ,0 36,090 


The Reichsbank has been relieved of its obligation to © convert its notes 
into gold. 


BANK OF NORWAY. 
| Oct. 22, ) Oct. 15, | Oct. 22, , Lease £3 
1916. 1916. 1915. Week. Gast Year. 
Assets, & : £ £ £ 


PCRS smcdatccasces eveces-| 6,173,000 6,262,000 3,655,000— 89,000 + 2,517,000 
}| Balance abroad 
foreign bills 501, 5,588,000 3,752,000 — 87,000'+ 1,769,000 
Foreign Govt. securities.. 767,000 767,000 781,000 = 14,000 
| Discounts andloans......| 6,522,000) 6,558,000 4,014,000 16 OX: + 2,508,000 
LiaBILITIES. 
| Notes in circulation 12,677,000 12,698,000' 8,254,0% 21,000 + 4 423, 000 
| Deposits at notice 3,731,000 3.859.000! 1,359,000 — 138,300) + 2,56 7.000 FOREIGN RATES. 
The right of issue of the Bank of Norway is now calculated -(1) The stock 
of gold - in = — ; (2) the available bal an ea ro dup t to h ilf the stock -~Bank Rate a Bank Rate Market. 
of gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the Ch a % % Changed %& 
Nationalbanken i Kjébenhavn, Copenhagen, vy to 6 million crowns; (4) an : ———— — Bank s 
amount of 70 miilion crowns above the stock of gold. . ae Swiss _ 


NATIONAL BANK OF women Vienna 
icndeiiesiabcenicingiiiimieiecicn': STA: 


Sept. 5u, | Aug. 31, pt. ov, Last Brussels .... Aug 20,'14.. 
= _ *"1915. =. Last Year. | Rome ...... June l, ‘16. 
£ 


Petrograd .. July29,’14. . 
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Bank Bills. Trade Bills. 


Floating 
Money. 
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PP 


i ee places...... Jan. 2,’15.. 
: - Madrid - Oct. 27," axe 
- 2 Lisbon Jan,15,'14.. 


a 


oe Stockholm .. May 1,'l6.. 
ee Christiania .. May29,'l6.. 4 
ee Copenhagen.. Ju!vl0,'15.. 5 


AssETs. 

Coin and bullion ......... 8,647,000 8,839,000 3 
Loans and discounts.... 8,248,000! 6,705,000 ll 
21 


ougeana 


- 192,000 + 2.719.000 " 
1,542,000 + 4'093,000 


,000 

200 

000 — 211,000 — 564.000 FOREIGN RATES OF EXCHANGE ON LONDON. 
5,000 — 6,000 + 

000 

000 
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| Debtors abroad ........| 2862,000 3,073,000 
Securities 2,282,000 2,288,000 

j LIABILITIES. 

Circulation 14,910,000 13,863,000 48 

Deposits » . 3,782,000 3.435.006 54 


179,000 


+ 1047,000 + 2,662,000 
0 + 547.000 + 5508 00, Date. Rate. Oc Hate Usance Par. 
BANK OF RUSSIA. _———_— ——__— oe — clit accel 
= e sof | mal ™ pil Paris .... francs to £1 Nov. 2 27f78-79e | 27f78-80e Cheq'es a5: 2h 
S . 1/14, 29, ast erlin..... marks to £1 é a a Sight 2 
1916. T9i6. 1915. Week. Last Year Seas ... krone to £1 — a Sight 24°02 
1 Asents. & £ ant £ £ Amsterdm_ fiorin to £1 11fl 62§-64c | 11f162-63c. Cheq’es 12°107 
| GONE ......+ers0e. e+eee~ 155,326,000 155,207,000 159.079,000 + 119,000 — 3,753,000 | Christi’nia kroner to £l 17 kr 13-18 |17kr 12-17 = Sight = 18°159 
| Balance abroad.......... 205,515,000 205,491,000, 3849,000 + 22,0001 +291651000 | Stockholm. kroner to £1 16 kr 74-79 | 16 kr 67-72 Sight 18159 
| Silverand subsidiary coin 9,585,000 9,261,000 2,251,000 + 324,000 + 7,354,000 | Cop’ hagen kroner to £1 17 kr 50-60 | 17kr 52-62 Sight 18159 
| Securities and short loans) 26,527,000 26,414,000 44,658,009 — _87,009| 18,351,000 | Petrograd. roubles to £10 156gr-156jr | 153%r-1543r Sight 94°57 
| Treasury bonds 481,847,000 442,052,000 259,547,000 + 3981590C +242300000 | Rome .... lire to £1 $1 1r93-321r03 3lir 25-40e Sight | 25224 
| Other loans and advances) 55,891,000 59,747,000 101,801,000 —5,855,000 —47,910.000 | Switz’land francs to £1 241 77-87c | 25f O24-O7he Sight | 25225 
Securities 12,269,000 14,268,000 13,699,090 —2,003,000}— 1,455,000 | Madrid ..| pesetas to £1 23p 33-38 23p 38-43 Sight 25°25 
| Miscellaneous 13,225,000 15,592,000 14,854,000 — 357,000|— 1,639,000 | Lisbon .. pence to milreis 32jd-33fd | 3340-540 Sight 
Balances due... -» 51,254,000 50,407,000 42,241,000 + 827,000, + 8,993,000 | Alexandria piastres to £1 974-2 pi ¥74-Zpi «Sight 
vanees = aan aaa aaa care — - New York. dollars to £l 34.768-764 $4.76;5-76,; Cable 
LiaBILITIEs 1099208000 976,419,900 621,933,900 + 32789900) +337219000 | Montreal.. dollars to £1 $4.764-768 | $4.764-768 Cable 
- sulasios tn af ‘ aiaah ae -—— | B. Ayres..| pence to dollars 49}-4d 494-4d 90 days 
Notes in circu — + +++ 730,408,000'71 2,226,000 452 175,000 + 18182900! + 263233909 | RiodeJan. pence to milreis 123, 1244 90 days 
| Capital of the 5,500,000' 6,509,300 5,590,000 ‘eA Mont’vid’o pence to dollars 53nd 529d 90 days 
ae 185,095,000 184,295,000 116,314,000 + 737,200] +68,779,000 | Valparaiso pence to peso 10444 104d 90 days 
Treasury account 26,515,000 20,719,000 20,957,000 — 404,000, 642,000 | Calcutta.. ster. to rupee Is4im-fhd | 1s 4e-fad e- 
Miscellaneous . 67,892,000 55,678,000) 17,045,000 + 1421420) +50,849,000 Bombay .. ster. to rupee Is 4¢q-kd 1s 4pq-fed 
teh inee maith daphne ype es -—— | Madras .. ster. to rupee ls 44-aad ls 4fa- psd 
1003208300 976,419,000 521,989,000 + 32789200 + 3872!S$000 Hong Kong ster. to dollar 2s 2 fe 2s ai i 
5s lid | 3s 1d 
2s 44-34 2s 44-34 


SWISS NATIONAL BANK Shanghai. sterling to tael 
2s lye-tad 2s vs thd 


Singapore. ster. to dollar 
Oct. 23, Oc det 
i916. 916, 1315, Week. SS a ee ee ——— 
AssETs. £ E a oat _ 
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23, Last Yokohama sterling to yen 
£ 


|| Coim and builion—Gold... 11,481,200 1 9,769,000 — “32,000 + 1.742.090 LONDON COURSE OF EXCHANGE. 
~ Silver 2,203,000 ,200, 2,451,030 + a+ 3s 
| Darlehens-Xassenschein. 187,000 r 9993,000— 34,000 — 412 ,000 
Gunso andadvances. 7,980,000 7 6,535,000 + 133,000 + 1,387,000 Price Negotiated on ‘Change. 
LABILITIES, > J 
| Notes in circulation ..... 18,323,000 16805.00— 3 a. ee 


Deposits ees 4,815,000 6,025, 340: 200: — _ 208,000 + al nh Ri sniiiataceaijasal emda 
| The M ynthaly Statement of the Swiss Federal Loan Bank (Darlehe enskasse i Cabte Re L2eine * 


| dated September 30, shows 1 issues of £1.53 3 Months 11 75 11 £0 11 75 Ul 
l by ro ee whey oe issues Of £1,535,000, of which £276,000 was held 2 Cable 31 75 31 90 31 80 Sl 


| _ Di } ““*2 | 3 Months 32 20 32 35 32 2 52 
NETHERLANDS BANK. _ “1 gy ‘ Cable 35. 333 323 33} 
Oot. 25, Oct. 14, , Oct. 25, ast, Last | New ¥ oe 8 
1916, 1916. 4916, Week. Year i . 7 Cheques ne «a 
as Asses. é é£ £ £ é Cntie nN 
Coin and builion—Gold.. ee $8,555,000 32,793,000 + 82,000 +15.845.9090 . | 3 Months 28 25 28 15 
on Silver.  —_ 554, 525,000 202,000 + 11,000 ie lp » ; 2 2 
eee and advances 15,947,000 13,452,000 13 899.000 + 485,000 + = — A - ae 
IABILITIES. s : s oe 
| Notes in circulation .... 59,664,000 59,521,000 45,958,000 + 43,000 +13, —— ; Moni ~ 
Deposits . : 7.433.000 7,359,000 1.568.000 + 104,000 + | Spain (Bank places) | Cable "23 50 23. 38 
In the above tables the Russian rouble is cor ted 2s ee i Ditto ditto 7} Months 483 483 
mark at is; the Austrian crown at 0d; the D atch florin at ~ 8d, Gorman | Switzerland { Cable 25 00 24 8&3 


and Danish kronor at 18 per £, the Nx orwegian kronc or at 18/15 per &, the | Ditto err 2 Months 25 30 25 18 
franc, lira, and peseta at 25 per £, and the American dollar at 4s 


Tues, Oct. 31. Thurs., Nov. 


* Nominal. 
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a 


COMMONWEALTH OF Are) 


Since March 15, 1916 


Since Feb. 24, 1916. 
London on Australia 


Australia on London. 











Buying. | Selling. Buying. | Selling. 
Cable .cccccvscccees ee par hs 1012 
Oy 7 aw in ‘Ss 
On demand ........ 97% pat 100 1014 


3D GayE ccccccccccss 97 a 995 os 
60 days ........-.-. hi.) 1008 


SoutrH 


November 2. 1916. Oc 


ber 7, 1916. 
London on §. Africa 


Buying Selling Buying. Selling. 
‘ * T.T. “a to§ T.T. 
Sight .... ééeun § % dis 3 & ¥ dis to 4pm 
BPG ssscceasss! BM - aa 12 : a 
GEN svedccewes ye - 12 ; 
90 days vacant @ a “ 24 . 
120 days ...... nek ae ae 


INDIA COUNCIL BILLS, 
The India Council on Wednesday offered for tender 
Rs.5,000,000 in remittances on India, and the applications 
amounted to Rs.54,975,000. The following statement gives 
the result of the sales from the beginning of the current 
financial year :— 





Rs. & 
April 1, 1914, to March 31, 1915............ 112,853,391 .... 7,526,343 
April 1, 1915, to March 31,1916 .......... 303657471 .... 20354517 
April 1 to October 28, 1916 ..... dececsense e 144,221,215 9,679,541 
Allotments since last week :— 
Rs. 
Saturday ........ 300,000 in transfers on Bombay............ At Is 44,4. 
dektweee 14,885 in bills on Madras......... eccsee At ls Gh 
6 evececes 500,000 in immediate transfers on Bombay At is 42d 
pe errr -- $00000 in immediate transfers on Bombay At 1s 4d. 
Wednesday....... 18,000 in bills on Calcutta ...........000s- a is4 ? 
ye  * eaaietle 11,000 in bills on Bombay ..............-. a _s 
i” meee - 17,000 in bills on Madras ................ ~~ 
All 
ereccece 628,000 in deferred transfers on Calcutta (At is “ : 
’ eubasece 656,000 in deferred transfers on Bombay P< oe ee 
oceeccee 160,000 in deferred transfers on Madras .... ; ~' a 
* cecccces 1,808,000 in immediate transfers on Calcutta { - is 44d 
<<  wéeoence 1,176,000 in immediate transfers on Bombay- — = + - 
OS  s66seee 526,000 in immediate transfers on Madras.. | “ re “g 
eekedaes 212,728 in bills on Madras Tarra 2 
0 RBC OB ees 400,0C0 in deferred transfers on Bombay .. At 1s 44d. 
os eceeosee £00,000 in deferred transfers on Madras.... At ls 44d 
9 csccecece 1,800,000 in deferred transfers on Calcutta... At 1s 42d. 
9 Ceccccee 2,600 000 in immediate transfers on Bombay At ls 42d 
Thursday ........ 900,000 on Calcutta ........... iWeedhanes At 1s 444. 
The amount to be offered next week will be RKs.5,000,000. 


BULLION. 

The foreign movements of gold to and from the 
England are no longer announced. The Bank of England 
of £299,874 in the stock of coin and bullion as compared 
with the previous return. 


Messrs Samuel Montagu and Co. write on November 2nd | 
yn 


as follows:—* Gold: The holding of gold by the Bank of 
England against its note issues shows an increase of £248,695 
as compared with last week’s return. Silver: The tendency 
of prices has been upward from the dead level of 324d, which 
was maintained for tour days in succession, namely, from the 
24th to the 27th ultimo inclusive. The four days, however, 
sufficed to demonstrate that the price had reached too lowa 
figure to tempt sellers, and a recovery ensued. On the 28th 
ultimo 32}d was recorded, and on the 31st 324d. The price 


remained at this figure until to-day, when, offerings being | 


somewhat freer, a reaction of };d took place. The upward 
movement was encouraged by buying on account of the 
Indian bazaars, and also by some inquiry by China. The im- 
portance of this latter, as an indication of market tendency, 
does not depend so much upon its size as upon the fact of its 
occurrence, and the possibility of its recurrence on a more 
substantial scale. The stock in London on the 27th ult. con- 
sisted of about 73 million standard ounces—an increas€ since 
last month of about 3 million standard ounces. The stock in 
Shanghai on October 28th consisted of about 23,000,000 


ounces in sycee and 16,400,000 dollars, as compared with 
| about 24,000,000 ounces in sycee and 16,500,000 dollars on 


Bank of 
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S. Africa on London. | 





lessees 





The movements in the cash price of bar silver from day 
tO Gay during the week have been as [ Ws 
’ OS let WW a 2 , + 5 . : 
Ur t. 28, Uct. OU, O 31 N 1 } < N 3, 
1916 1916. 1916, 19 19 19] 
Per Oz. Per Oz. Per Oz Per O Per Oz Pet 
| d j i ! i 
294 29 29} > to 7 
v<Z e. Yop +e OR ee ves - 2 : .* $ 
Comparing with previous year 
Nov. 3 Nov. 3. Nov.2, Nov Nov. 3 N 
910 } Cc + 4 , x 
1910 1911 1912 ] 13 s7i% 1915 
i d 1 i j d 
257 20 ne > yas 
Js oo. @ oe 69 oe 6 ee é oo Otf 
> 





THE STOCK EXCHANGE. 


SETTLING DAYS 


-. > 
LICKET. ACCOUNT 
N iber rq. November 15 


Markets show every indication of throwing off the dulness 
which overtook them upon the disappointment felt at first 
with the Roumanian news. 
to the House, and a rise of nearly a point in the 
National Loan testifies to reviving interest in the market n 
the part of the public. 


Investment has begun to return 


The Funds are generally firmer, 


quotation of the 4} per cent. War Loan ex dividend being 
immediately preceded by substantial buying of the stock. 
| Foreign bonds are steady on the whole. Argentine 
jand Chilean issues stand out by reason of their re 
covery from the late depression, while Peruvian Co 


| porations have gone ahead. The decline in HH 
Railway prior-charge stocks is checked, and North 
Western Debenture, for instance, recovered a point to 61; but 


| 
| 
| 


October 14th. The stock in Bombay consists of 4,000 bars, 


the same as last week. “ 
200,000 ounces was made from San Francisco to Calcutta. 
Statistics for the month of October are appended :— Highest 
Price for cash, 327d; lowest price for cash, 3244; average 
price for cash, 32°360d.” 


During the week a shipment of + and 


the Ordinary and Preferred Ordinary stocks of the Home 
Railway companies remain depressed, the latter issues m 
particularly. United States Steel 
previous records with 
lication 
making very substantial 

distributed in dividends. 
latest traffic and revenue statements 


re 





s have broken all 


wy 


fresh bound forward, on the pub 


4 < 
of earnings, which show that the corporation is 
| 1 


nore than the amounts at 


land 
» 


present 


Canadian Pacifics are flat, the 
: 


fresh colour t« 


lending 
the fears of dwindling revenue. This weakness has reacte 
upon Grand Trunks. Other Canadians, however, are not at all 

} 


bad, and Lake Superior Corporation shares 


} 
} 
i 
} 
i 


rose $6 


r 
on 


Thursday, on the latest proposals put forward in connection | 


Inile ~~ acain ot aw | 
Rails have again given way, but 
, 
1 by the very un 


Bueno 


with the concern. Mexican 
the Argentine Railway market was supporte 
expected declaration of a dividend of 1 per cent. on 
there wasa 


flavour. 


Ayres and Pacific Ordinary stocks, although 
sharp relapse yesterday. ut of 
The Rubber share market 


excess profits duty, while in the Oj 
I 


Brazilians remain « 
vives di 


over the 


int 


from its fright 


market the main rect has centred round 


Consolidated, which rallied a trifle after giving way some 
what abruptly. Textile shares are strong on the excellent 
profits which the companies are making. The Coats 


figures, due immediately, are expected to be exceedingly 


good. Banking shares are stagnant, and movements in the 
Insurance market are insignificant this week. Amongst 


Shipping issues P. and O. Deferred has gained several poir 
and Khedivial Mails better. Meat shares, too, are in 
demand. 

bout of profit-taking. 
directors’ circular announcing that 


are 


+) 


an otter dD 


for the business of the company. Cable shares are better. 
Other Industrials are steady, without commanding much 


attention. 


The principal features of the Kaffir Circus were Brakpans | 


and Consolidated Mines Selections, upon optimism as to the 
result of the tenders for the claims which the South Afr 
Government is offering on the Eastern Rand. The Diamond 
group is a little better by reason of a : : 
irom the Jagersfontein Company. Chartered fell to 11s, but 
recovered a few pence; and Goldfields are firm on the 
expectation of a 2s dividend. free of tax. Kio | 
dividend, allowing for which there is not much change In the 
price, though other Copper shares are inclined to be better, 
Hampdens more especially, in consequence of the 
of a dividend of zs per share. The price of b 
Tin shares are accordingly neglected. 1 
group shows no variation worth mentioning. 4 
favourable movement in the exchange against Pet 
caused a further weakening of the tone in Russian 
shares. 


} 


iS Treat 
he SKarrier 
nother un- 
rograd has 


Mining 


5 





stinct signs of recovering | 


Marconi’s have not yet recovered from the recent | 
Reuter’s rose from 6} to 8} on the} 


ad been made | 





an |! 


atisfactory dividend | 
Rio Tintos are ex | 


declaration | 
tad i 
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} 
Se 1 
Toe RAILWAY TRAFFIC RETURNS 1} 
rf | i} 
ei i No traffic returns of British Railways have been issued since the Government took control of the Railways at the outbreak of the War 
4 Dt . ii 
Af Gross Receipts for Week ended j 1 
a 1 selina ee Ak eee ageebetints Trem Aggregate Gross Receipts this Year 
ate. Miles Open. EZ x § (|%5 oo : Gross Aggre 
ee | Name of Railway. es it = Su | Increase | P© Pp ‘ this Year, | 
: gs 3 2 SS 23s D or eek. assengers, BC. Terence or 9000s BC. | Increase or | —__ | 
Li i - ‘ mes Bo tps Decrease. : Decrease. " - eee. 7 | 
i | a” == Se) 16/1915] yo16. | 1915. | | (1916. | 1915. _—— 1915, Increase or | 
i hi RaiLway at - 2 £ z £ = ee & _ 2 - = — 4 
i t and County Down.. 80 80} 2.524] 841) 3,365) 2,975; ++ 300] 42 | 37 | 125,527) 118,142) + 7,285) 35,854) 936,966; — 1,112 5 7 
a Bandon, & 4 os 942, 1,226) 2,168 2,264) — 96} 23 24 oe oe ee on ‘ én 9 ; 
ae i} Dublin and South-Eastern 160 & 954, 2.43 £684 5.374 + 310 | 35 | 33 os a oe i ea ee 265, 808 4 i| 
eA: | Great Northern (Ire! 56 40, 32,650) 24,69 + 2,090 | 44 | 40 ain : 
fs . 1 4 + \ 
| 25 + 








4A 568' + 64114) 13 ce eee ca Ue - i aa 32,429 € 


1] AMERICAN RAILWAYS MONTHLY STATEMENTS. INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
en eee : eee Ce AND MONTHLY RECEIPTS. 

























































Name. Periol. Ending Gross. (Inc.or Dec. Net. (Inc. or Dec - j 
aan : eed ete a ie eae | | 
i x . ? t * a Present} Gross R ceipts Total Gr +} 
. l mnt Aug 495,900 :4+- 7,000 182,00C me Perio - lor Week, | ’ i 
| Aisbama Gt. Bouthern* { peel ony” ‘ 1 4 182,006 + Name. Period | Ending Mile- | | 
ae 3,0 i 293,0 t wwe 
Alabama ¢ iCKS re z 432 + 1. 1916, +or— 1914 
f. lmott + 1916, +. Or = 
} mbpth + ee a 
| Atchison, Top., & 8. Fe.4 | 3 ont . & 
. » 3 mnt + + ' | | 
i} . s {,/ imnth | Ang INDIAN. | : Rs » 
| Atlantic Coast Line 11 omnt} A ; Re B } Rs. R } 
i lmntt Bey 4. + Assam Bengal ..../24 weeks Sept. 16 822 1,53, 000! + 4) 1 Oc 7 y 
Baltimore and Ohio* .. 4 oi + + Barsi Light Rly Sweeks| 23 118 11,.290\—_ nc S28’ enol 
lmnth | Au 4 + Bengal & N. Westrn|24 weeks 16} 2,067 2,76,530|+ 10,1 79,5 s 
in 4 stot > : } ae T 
Chesapeake and Ohio 4 2 mnt + he Bengal Nagpur : 25 weeks 23; 2,74 8, OCi+ 1 2 195) + } 
} . i mnt i. } + Bombay, Bar.& C | 3 weeksiVct. 2 7 10,99, — § a | | 
| Ohicago& N. Western..4 | 9 mnt} ; ee Burma 24 weeks/Sept. 16) 1,342 4.01,699+ 73,6 93 4 i] 
eli ; C Delhi Umblla Kika] 4 weeks,Oct. $ 8 . 2 1 
Dia 7 ae imnth | July + i+ , nblla Aika) 4 week t 2 1914 80 t 2 2 + | 
Ohic., Burl., & Quincy* } thal Jas 4] + Kast Indian ‘weaken 98) 2.71 91.4 1 7 r 1} 
‘ : 2 month An G.IndianPeninsula| 4 weeks 2 +l i} 
| Ohicago,Mil.,& 8t Paui 4 9 —— 3 ) + Madras & 8 M ahr.|25 weeks|Sept. 2 S &,7 + 4 $ 4,9 + 5} | 
I mnt + iy Rohilk'd &Kumae weeks l¢ ‘ : . 1 
| On Hroad® ! + x “ : €0,0s6/7 S086 t 1 
| Onbe Rallroad*........ \ 2 mnt + + Do Lu knw Breilly|2¢ weeks 1 9 hii+ 54 1 ‘ } 
} lm ) South Ind reek 5% ? 198 7 
rr 2 : a lmnth + eis m 1 indian.. jeu Weeks : co 1,7 5,61,421'+ 12,51 4 t l 
| Delaware and Hudson* | : } + Southern Punjab} 3mnths\Jun 425 4,5%,828!—17 2 20\— | 1 
Denver and RioGrande} - : 1 r | 
‘ a : } 
Erie Railroad \ s nee : : ° & & & | 
eveceees 8 mnths 8,0. + + 
Great Northern ...... } i wants wep 21964,4 t Canadi hern 16 weeks Oct. 21) 9,4¢ #839,70C'+ 47,9 13,2 + 61426 
i Smntt 23,597,990 | + Canad 16 weeks 21) 12,293 | $2,932, — 136,000} 46,295, + : 
| Ulinois Central f; imnth | A 6,494,000 | + . Chil Imnth Ang 2.037 . | 
| ae 1) 2moths 12,3 00 +1 Ji+ 0 Grand 7 nk mths Oct. 2] 4, 43 57 + £9 £.03%,2 4 $2 29% 
| Kansas City Southern.{ |, 5” - + : 33 i+ 12,000 | Grand ‘Trunk Pa weeks ¢ ¢ 27,634\— 1 ae it 
i y 4 nott 2,261,0 + 1,022 006}+- 96,00 Grand T k Weat 1 145,172\—_ 7,851} 1,597,8 4 
| Lebigh Valley ,) 2 mine 4,309 + 86,000}— Detr Grand H.'l0m 2 129 1 — 5 : 1 
eoasesee } > ht 13 2, + 14,000] + 2 Mashonaland lmnth A 810 64,185'+ 2 ; if ; 
|| Louisville & Nashville. | }™ A ,8:650,000 14 1,792,000/+ 4 lid. of W. Aust \ 277 5,204! + 1 - 
| 4 mi 10,7 i 3,225,000) 4+- 748,00 New Cape Ce ul Ny. ltoA 19 4 - 1 5 = 
| Minn. St. Paul (S00) ..4) 5" ae 1,355,000) _ 502,000 | Rhodesia Railways) lmmth | Aug 1,397 3,554 + 11,2 : 
“4) 2moths é + 1,404,000 | 2°746,00ul4+ 3,164,( Tem Pe imnth |A a 222'172 (Net for |Aug.) é ee | ay 
r 5 “4 . sa ° = ** ' ae 
Miss., Kansas, & Texaz* { L t + 0 + 29 WhitePass& Yukon) 1 week Oct 14 ie $43,7 oe os a j ; 
| 2 ¢ G l 0} 1,323,000|\+ 174 ; 
| Missour! Pacific ‘ { mnt . : ° 635, ¢ 6 
| 2n 1 + 2,02 746,000 682 FOREIGN. | 
| New Orleans & N, East, | | 3) wey ar 02, 0081 + | 
. } A + A t 
; » . { ' 1H . 
| New York Central .... + ' , 20,230,000 | + 4,241 + 2,780,00 iE ; \ | 
| t mi i4 + 23, 144,0 + if ,00 Argentine N. E 1? weeks'Oct. ¢ 752 _ €6 i 
\ i th r * airs pay " 9 1 , & i v 
j N.Y... Hav., & Hart. { imp r £ 0| Argei re Trans \7 weeks ¢ L co x 
2 mnth 0 i+ 1,¢ 014. 0| B. A. and Pacifix 7 weck 2 - £ 1,43 + 3 
| N.Y., Ontario, & West f | lmnth + + 000 | B. A. En ’ t weeks Sept. 17 104 l d R: 
i 4) 2quthe Tr $ 785,0 + 0| B. A. Gt. Southern/17? weeks,O é 3 lit + 15, 1,687,254) 4 
| Norfolk and West rn { u + € 49,209/+4- 4 B. A. Western 17 week 2 1, 7 + 
} (i 20 l i + 30 538,830i4+  €653,4 B wAyres Cent.) 5mnths Sept 
| Northern Pacific { 2 tants 7,041,000 |+ 0 | 2,772, ¢ 3 Central Argentine.|i7 weeks Oct. ¢ 3 li - 3 - 
| HOTLRETD FACINC ..... ¢ } 13.773,000 2,347,000 é 1 9 2% rok ( t 7 . ; 
| Pennsylvania System: § | | mnt 15,77 + 2,54 , 160, + 2,355,000 | | 8 Central ../i7 week é 1 2 3,07 van 
j . ys - J nnt Zi, rT 3,6 8,200 +- 2,0 } e Rios 17 week 2 e321 ll ‘ ‘ 
| East of Pittsburg... | - 193,233, +3 014 vUi+ 15,955 
West of Pittsburg { 1 mints 15,762,0 + I vA 
4 i fe 96, $20, UU + 2 
‘ | Pitts.,C.C., &8t Louis. {| 1? 4,505,000 + 16 Central Uruguay. .|17 weeks 2 271 13,74 Q1 
: } 1 nthe 33, 108, 00U Ci+ 2,7 Cl g.( Kast. Ex 17? week 2 4 t 4 
Be Phila. & Reading Riy.*; | 00> §,121,00 + © 667,40 | CA Nrth.Ext)|(7 wee 2k 2,248) + - 
a -* |.) 2mnths ,835,620 + 4 C1 g. (West. Ext)}\7 week 2 $0 \— \ 
a Phila. & R. Coal & Lron* 4 smnti o, 3 +5, O00 + +3 M and Uruguay 3 mnths Se ; 12 2 - 
ox \ 2 mnths §,628,°0 1 ox N West Ur 3 pnths 8 $27 : ; = 
Reading Co. ........ t + ‘ \ N - Se} é 1,074, — ‘¢ 4 - 
| StL. & Ban Francisco{ 4,664,000 + 375 BRA 
g' 00) 4 
Seaboard Air Line ‘ 1, ¢ 179,0 : o . July Ms } 1,3 
| Lj 2 661,900 + Brazil R \ M ri 2 r 
| Southern ‘ 437 i+ Gt. W ! N 0 1, + 4 t 
i 11,92 0) + week 28} 1, — 4,4 1,068 
Southern Pacific j i s l + M ra-M l J 2 ~ 1 - 4 
4 i 44 Gide 8 Mi t \ 1 Mz2 _ MM 14 
| Union Pacific .. jo lum 10,935,000 ' 5 | 43 Ms4 1 
Same {: 3moutt l 6,00 i ¢ San | 12 wees , 5 ? l 7 ¢ 
| Vicksburg, 8 9 a S 71 luly | .. iM + 15114 $66 
i & i i ; r } 
42 . s i SW) Su Ss s 
— +o ee Oe ween 5 * avi. 
( 97 + 5.4 + 45720 Cu ANI 
Wes n Pacific® j A vit 0+ Pi VIA 
j ti 2 2 00 i+ 155 613,000) + 103.0 
y a Ant gasta ......\45 weeks Oct. 2 838 9 + } 1,478,740\+ 
ne Ara Lmuth ; 1 
N e(2 weeks 20 weeks © 3 11> 2 + i 4 ii 
20D 4 man we > . . = “re 
AMERICAN WEEKLY STATEMENTS Peruvian Corp... .| $mnthsiSept. 30)... | @631,920|4 156,630] 2,643,084 3 
daital .. --.} OSMNLS Sept iss 10,90/ — 4,4) . rT 
R for W Tot Res . 
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| 
|< Noe j S 2 + 4 ae ~ ee uracas 10 math a + > 
i} i . I Lith i3w ks 'O 315 \ c + t f 
| + 1881 ee Do (Sth. Lines) 43 weeks)" 23) 269 Oe aaert | Sesteactt 
| \ i ‘ 1 eae N OUSCATS DAT moths! An . Bill+ 2 2 69,42 Tr 
| , q t i+ + 5,627, Paraguay Centra ? weeks! Oct ¢ ; " at } 
1G ; t + a a ral week ti. 2 20 $3. tL) REO} < 
i ( 2) 406 4+ Firceus Athens, & mnths’ Aug «-Drs} 4,050,796! +- 32s 7,277,2 2,454 i 
{| Grand Trunk 1 ; ise. c00 4 2,085,400 + Puerto Cabello, &.|_.. July 3 ot “OTs 1,408 | 
oe — Sa lor 7 weeks Oct. 28 } iat : ov Fe i] 
| Det Gd. H #1,44 , + ” Sante Me Meedinest k - 10) $21, + 6, : oe i 
ia £56,600 + Dr. 4,300 — 
“~ i) “ : ‘ £ + 1, ie ¢ i 
| tile it \ ~~ sa xs Ni 9 motos se . + | 
j 16 | 
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nn z 49 igi2 om . i 4 
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A » Pow \ - 40,94 
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if é + o4 7 a . i > 
and | oe : } | > * 
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a aieaeie ac ie F American Securities. 
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[rish Land Stock 23 % Sanaa . 454 . & ; com.(£1/0/6).. 1#%.. 1 _| Tri 3 
Loeal Loans 3 %........- id nt nas 99! 595 ae Z Do8%pf.(£1/0/6) leg .. 154 + & rai Ua ° ; 
Bank of England Stock ....... ~ 2 ax Bee wa we New Schibaiefi Th ce § + dy V t an Oui ig 
‘ al ebs, 1920-2 sa 99° 9 a 
Canada 44 %, 1920-25 eeccecees : 96 weee «= 4K wee OH OF Miscellaneous Securities. 
India 34 % Stock 68 -- 674 — 4 pee 
New South Wales 44 94 eevee 94 seve ‘ Cow B25 COM oo 
Queensland 44 %, 1920-2 94 evec 34 eoce ‘ =¢> 32 on S i 
South Australia 5 %, 1921-23....... i 98 . 7 snee a Ges SF See as 
Union of South Africa 44%, 1920-25.. 92 cove 92 eee —— 
Vin, ; . - Qt nt arrn 91} >23 Hud 2 oy 
VECCOTIA 49%, IG2ZO-Z5 wee eee cecees ° 93 eoee 95 ‘ Anglo “‘A"’ (Def.).. 25% .. 202 ison s Ba ai 
Armstrongs........ 1¢#.. ith.« i pton ta 
Foreign Securities. Assted.Cement Ord. 3 5 ee mi I Bank 77 
Bir’h'm Smail Ara 23 ets tf } 
Government. Brazil Traction.... 5 557. +  Lon.( k West. 1 
a 7 . «2, ‘ British & Arg. Meat I1¢ ls ..+ Ly & Co 3 
Seem FS San of Brunner,Mond&Co. 4% 43 Marconi : 
<25 SE ~ ‘> e+ : Canadian Car, $100 62 624 al a 
eer wo ee Coats (J.and P.) .. 6h .. OG .-t+ § KI ° 
A O 1 QD E 7 Eastmans 7/6 7 ° E and cr 9 
irgentine 5%, 1886-7 92 93 ..+1 | Italian 34% Rentes 0/7 .. 0! . ' ; ) ; M AX 
Belgian 3 see ae l 1 ~ - 04 95 i 3 Forestal Land é é r 4 > ~Lid4e 
DEIBIAN 39 sseeeees 6l .. 61 an - Jar nese i) ’0 a - J renne Withy Qhix.. 2hix Stand Bk 5.A. 104 
Brazihan 1g 1913 63 .. 63 Do 4%, 1910 ~ fh ii oe 
Do 5% Fund. 1914 78 77x + }) Mexican Con 19 524 524 ok ; 
~~ 4c ore mexican \ Pe ee a Mines. 
Chilian 44%, 1895... 74 .. 74 Norwegian 4%, 1911 84 84 . 
Chinese 5%, 1912 .. 724 .. 724... .- | Peruvian Corp. Pref 25) .. 268 ..+ / West African. 
- ST, 2GBBcccee TS 0c TO oct | uese (NeW)... 56 «+ DR ee 8 - Ss 
h 4% Loan .. 8 .. 88 . R ia 44% 694 .. 699 .. S.% 2G Son a 
Dutch 3%, 1896 .... 78 .. 78 .-_| Russian 5%, - 889 .- SOx E32 25 292 = 
| Egyptian 4% ...... 79 «t Test Do 44%, 1909 oeee T1Q ++ 119 ams Seas bad 
Finland 44% ...... 80 ..79 ..—1 Spanish 4% .. 86 .. 86 . ; . Bentt Crm lated 
| French 3% ......6 554 55% «. Swedish4% (till 1915, Abbontiakoon co «YR-e Fare ee eed 
Do 5 %... 81 814 + # then 34 76 76 ° Aboss« paedeaase ‘ e - i Coast Amaigd 
. 7 reseees BL 4. B1R«. : f 33 L a * i at *rest Block “A’ 
Greek Monopoly 4% 474 .. 49... + 14) Uruguay 36% ----+- 65 62x Angio-Cont : ntal. fa-- eee T oe M ae l 
Do 5% 1914 .. 4 74 .. | Venezuela 3%...-.- 55 .. © «- Ashanti Goldfields. §.. 4% aquah Mining .... 
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Price 





Associated Gold .. 
} AssociatedN .Biocks 
Gld. Horseshoe Est. 
| GreatBoulder Prop. 
Great Fingal! Cons. 


| 
i 
|| Anaconda ...... ° 
Broken Hill Prop.. 

|| Burma Corporatic in 
Camp Bird ........ 
|| Champion Reef.... 
Be ORO ccvesscesese 


Great Cobar ...... 


Gold Mines. 


PUREE oncccesese 
}} Malayan Tin ...... 
|| Transvaal 


Bantjes Consolidtd, 
City and Suburban.. 
Consoild. Langlaagte 
Consold. Main Reef 
Durban Roodepoort 
East Rand Prop .. 
CAGE <conccssenee 
Glynn's Lydenburg. 
|| Goch (New)........ 
} Heriot (New) ...... 


|| Apex (10/-) ...-.... 
|} Aurora West United 


Kleinfontein (New) 
E'S sccocecess 
| Langlaagte Estate. . 
| Meyer and Charlton 
Modderfontein .... 
Modderfontein (B).. 
|| Primrose (New).... 
Randfontein Central 
Randfontein Estates 
ae 
Roodepoort United. 
Simmer & jack Prp. 
WH PR ccsnvccece 
Village Main Reef... 


Brakpan 
Cinderella Cons. .. 


| Deep Levels. 


Se GM, cvenseue 4 


|) Crown Mines .. 
| Durban Roodepo ort 
Ferreira Deep .... 
Geidenhuis Deep .. 
|| Knight Central .... 
| Knight's Deep .... 
Modderfontein - 
Modder Leas Sis 
Nourse Mines 
Rand Mines 
j 
| 


|| Robinson DeepA.. ] 


| Rose Deep 


(Fo 


Brilliant Extended 


} 


Tolima 





ANALYSIS OF BALANCE-SHEETS. 


WESTERN TELEGRAPH 


June 30, 1916 
LIABILITIES, 
Amount. Inc. or Dec 
| £ 
] Capital .. -- 2,0 Capital expend. 2,918,695 .. 
Deb. stock ‘ aya Investments .. 2,157,937 .. 
|| Reserves ...... 2 + 119,912| Spare cable .... 





i] Credit balances 
Deb. interest un- 
claimed 
Dividends “ 


Revenue aect.. 


Last 
Latest 


st Se" do ' Price. 


© 
° 
3 
= 
" 


now Latest 


Esperanza ....... ° : a 


5 
. 3 | Falcon 


iS 


Canadian K lo ndyke 
week ended Oct, 
| Frontino and Bolivia 


| BURRS ncicnct 5,557,055 .. 


West Australian. 


Rise or 
Fall on 
Week 


| Ivanhoe Gold Corp, 


. 


cs EE “eatecnween 
+. «+. | Lake View & Oroya 
-— # | Sons of Gwalia.... 
co co § URE BARES scoe 
and Miscellaneous. 
- sa. 
8 e-% 
& Sa ° 
Me mee | 
0}..+ 4 | Mount Elliott...... 
43.. .. | Mount Lyell (£3) .. 
4... .- | Mount Morgan .... 
44..— d&)| Mysore (10s) ...... 
ne oe Oe: 6escone ° 
4s..— ¢s| Russo-Asiatic...... 
Aj..— dy | Spassky Copper .. 
Pkg. an. Sa mkimshe eee 
24..— ¢_| Tronoh Mines .... 
Bass co { WEED eedeneseccce 


South African. 


* 

o Cu 

$='3 

sa 

SS 

«+ &| Deep Leve ts | Con.) 
.. | Spring Mines...... ° 
es | Van Ryn Dp. (New) 3¢n ee 

oY ea Jillage Deep ...... 

«t+ dp Wieweteseenad Dp. 


-— & Rhodesian. 

*.°* | Amalgamated Prps 
“+ te Antelope . 
British S.A. Chartd. 
Camand Motor ., 
Eldorado Banket .. 
Enterprise 


ak - Giant Mines ...... 
. Globe and Pheeniz , 
Gidfids Rhod. Devp. 
Mashonaland Agcy. 

a Shamva Mines .... 
Tanganyika Concss 

‘=| Willoughby Cons... 


a Land, Diamond, &a. 


-- | Anglo-French Expl. 
Central Mining .... 


Cons. Gold Fields.. 


De Beers Def. .... 124 .. 


-+ + | Exploration 


lyx.. .. | Jagersfontein(New) 

4..— #. Johnnsbrg. Cons. In. 
+ Do Estate 

-- | Mozambique ...... 

+ 2 | New Vaal River.... 

-- | Oceana Consolidatd 

l¢e..— gy, Premier Deferred... 

Roberts Victor .... 


S. A. Gold Trust 


Bie Z Trans. Est. & Devt. 





CRUSHING RETURNS. 





last calendar month except where enneiatens stated.) 


MINE 

i ih acini acini 
' 

i| Barramia 

| 


Tons 
Crushed, 





Mill. 


Syanide 
Works. 


| 


Ozs. Ozs 





460| 400(V) £1,341(¥) "£400 








ASSETS. 
Amount. 


66,953; Debit balances 

Remittances .. 

601! Bills in hand .. 

21,668 | Cash 
47,535 


+ 


+ 160,397, # Total 


CCTs 





Latest 
Rise or 
Fall on 


Price. 


nN 
a. papagee” 


&'stitecs 
+ 
2a ‘+ Week. 


Price 

Last 

Week, 

~» Latest 
smn Price. 
- 3 + Rise or 
Fall on 
Week. 


~e 


wou 
/ ee 
+ 


its 
ew 2 oe 
0 ~9 ° 
.. es © 
| + 
* oer © 
® 


he DO OT 
Lan I ppt ey 


wu 


Price 
Last 
Week, 
Latest 
Price. 
Rise or 
Fall on 
Week. 


bt ee Crt CN 
Tt he 
eo 

> 4m 


a a 


| + 
Ps 


gy 
* ee 


Zambesia Exploring 


- -. | Gen, Mng.&Finance 
4em..%+ dy) Goerz (A.) & Co. .. 

— Henderson'sTrnsvl. 
84 eer 


+ 


Gold Recovered. 





J. B. Brooks and Co........-. 
DORR THORS: avis 0cncddens 
Lancashire Waggon 
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DIVIDEND ANNOUNCEMENTS. 





Name of Company, 





Railways. 


1 
Argentine Gt. Western Ord. | 


Bombay, Baroda, & Central | 
EE. ncbaceeeee -sasese 
Buenos Ayres & Pacific Ord. 
Do 5 % 2nd Non -Cum. } 


Pref. St0eK .cccccccccce } 
Burma Railways........-++. | 
Banks. 


Canadian Bank of Commerce 
Land Mortgage Bank of 
TOMES ccccccs covccecess 
National Bank of Australasia 
Royal Bank of Australia 


Western Australian Bank .. | 


Insurance. 
Fine Art and Genera) In- 
surance .. én 
Liverpool and London and 
Globe Insurance ....... 


Royal Exchange Assurance 
Tea and Rubber. 


Aboyne-Clyde Rubber ...... 
Broome (Selangor) Planta- 
 Perrrr merry tT 


Central Tea Co of Ceylon .. 
Chimpul (F.M.8.) Rubber .. 
Chubwa Tea. .......-ccecees 
Hewagam Rubber on 
Heawood Tea and Rut pber Fs 


Java Para Rubber.......... { 


Lebong Tea ......--cecccsece 
Rubber Estates of Ceylon . 
Sumatra Para Rubber. 
Tandjong Rubber .......... 
Tangoel Rubber Estates.... 
Mining. 
Hampden Cloncurry Copper 
DEIMOSB .ccc ceocsecesecoes 
Namaqua Copper .......-+: 
New Jaggerfontein Mining. 
Ooregum Gold Mining of 


India, Ord... ccccccccece | 


et PO cnksacdssaseernee 
Scottish Australian Mining.. 
South American Copper 
Syndicate ...cccccccces 
Waihi Gold Mining ........ 
Other Companies. 
Alexander Fergusson & Co. 
Anderston Foundry ........ 
Anglo-Indian Jute Mills.... 
Anglo-Spani-h Coa!ing Co.. 
Argentine Land & investm’t 
Bankers’ Investment Trust 


TEOEL)  cckccdsscucestnees 
Bathampton Steam Naviga- 
CIOM . ccccccccccccceseces 
Borax Consolidated (Def 
Ord. cee be sesceceeseses 
Brampton Brewery .....-.- 
Brookfield Linen. .........-- 
Brown SBrothers ...........- 


Brunner, Mond, and Co..... 
Cape Electric Tramways .. 
Castlebellingham and Drog- 


heda Breweries ........ 
City of Dablin Steam Pac ‘ket 
Shoveleal CUS cn occaeesien 
Debentare Securities Invest 

ment .. eseccrese 
Drake a 1d Ge EMOTR ccccecce 
Dunlop r PURE sickecescees 


Glasgow Alhambra Ord..... 
DO DOGG. cccccvecceces 
Gramophone Co............. 


Horden Collieries 


India General N¢ — ation .. 


London and Colonial Invest- 


ment (Def.) 


London Maritime Inve ‘stmt | 
Matthew Brown and Co..... | 
Metropolitan Industrial 


Dwellings 
Montevideo Gas 


Newton, Chambers, and Co. 
New Zealand and Australian 


Land 


Orders and Hardford Steam- } 


ship . 


54 % Cum. Pref.) 


8. and W. Be risford 
Santa Gertrudis Jute Mill 


Scottish Mortgage and Trust 


Sena Sugar Factory 
South African Export .... 


Southern P ‘atagonia Sheep | 


Farn 
Tekka 


Tredegar Iron and Coal | 


(“A and “*B”) 


United Electric Tramways 


of Caracas . 


West African Telegraph.. 
Western Telegraph 


West India and Panama} 


| ti - mm Pulp and Paper.. 
Roneo ‘ 


Teleqraph . re 
| Westinghouse Brake 


| Wilsons and Clyde Coal .. 


| Wricht and Greig 


| 

| 

i 

! . ‘ . 

| : Corrected dividend. 
i 


Assurance dividend a year 
should have been given as 44 %, less tax. 





12s p.s.*|12s p.s. 
.,*| 


Peek Brothers and WwW inch | 


Realisation and Debenture | 
orporation of Scotland 


oie 






| Rate % per Annum, except where 
marked % or stated in Cash. 
* Interim div. + Final div. 
| Whole 
Year. | Year, 


5 
6 


Three | months 


414 
30 
15 


. 
une 


| 8sps 


10 
10 


“20 OW om: 


tax 


25 
10 


last week that the 


Royal 
ago was at the rate of 4 %, tax free 


Meth 10d 
-ayment 
Press nt 
Dividend 


where stated 


Less tax 


5 | Less tax 
Subject t 


Less tax 


Less tax 


| Less tax 
Less tay 


Free of tax 
s ta 

Less 

Free of ta 
Ss tax 4 

Free of tax 

Free 1x 

Less 

Less ta 


| Less tax 
| Less tax 
i Free of tax 
| Less tax 


Less tax 
Free of tax 


| Less tax 4/in 


Less tax 


Less tax 
Less tax 
Free of tax 


Free of tax 


Free of tax 


Less ta 
Free of tax 


Free of tax 
Less tax 


Free of tax 


Less tax 


| Free of tax 
| Tax free 


| Less tax 


' Less tax 


ee essen 


ssc 














SSS ee 


| 
| 
| 
| 
| 
| 
| 


Exchange 
, whereas it 
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November 4, 1916.} 











Se 
THE ECONOM 


IST. 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Net 
Profit 
After 
Pay- 
ment of 
Deben.- 


ture 
Tot 


Balance 
from 
Last 

Account 


Company. 


} 

| Pertod 
| Ending, 
| 











Amount 


Avail- 

able for 
Distri- 
bution. 


Dividend. 


Ordinary 


Appropriation 


Correspond'ng 


Period Last Year 


Carried to 
Reserve, 

Deprecia 

tion, &o 


Balance 


Prefce. ~ 
Forward 


Net 
Profit. 

















} td . : woect Rate Amonnt Amonnt 
Gas. : 
| ; ‘ J “ 2 i x & & & x 
| Southampton Guslight and 
’ ’ nne 30* 256 c 9 m6 c A ee af 
| Coke ‘aaa . o* Jun 50 ¥,Jo1 15,198 18.749 . 16.193 2 55¢ 13.96€ 
|| Argentine Land and Invest 
| WE ccc tesscwessececes June 30 3,126 38117 41.243 5 6] 219 14.00 > Orc 14 38 
: 7 ’ 7< “ < ai J s Ve 6,52 TT, JGO 
| New Zealand and Australian 
| Land occeves cocccccoce.| Mar, 31 8.067 176,282 184.349 15 225,000 0000 Dr. § 1.348 314.865 
| Rubber. 
i] Aboyne-Clyde Rubber Estates 
7 Cevlc 1a 3 ? IM KI¢ tr tee . —T on ae 
| of Ceylon ......+.++..+. June 30 3,848 32518 36.366 74 3.750 15.001 14.73 g ; 
|| Bakap Rubber Plantations June 30 4.026 25.002 29.028 30 18.000 11028 16.90 
|| Broome (Selangor) Rubber 6,90 
Plantations ...... tenes June 30 10,568 13,562 294,130 Be 10,931 ‘ 10,00€ 5,19 5,33 
Sumatra Para Rubber Planta * 
GEE scianeeneciececctest CUR 6.993 56.004 62.997 412 52.083 1 2¢ ) 32 8 
Tandjong Rubber............| June 30 7,094 87,066! 94.160 30 45 0CO 10,00¢ 39,160 39,7] 
Telegraph. 
| Western Tetegraph ..........) June 30 85.800 448.885) 534.689 8 166,344 330.000! 38.345 578.2 
Tramway. 
Cape Electric Tramways ....| June 30 7,725| 23,675 31,40 3} 8421 5,060 7,983 31,949 
i Trust, 
|| International Financi’l Society’ Sept. 3 29.374 2172 31.547 aa - 315 . 
|| London Maritime Investment) Sept. 30 1,200! 21,946 23146 6 8 400 6.89] 604 2251 1861 
| Poealicati Jehontnre { 2l 1402 
Realisation and Debenture Aine 2 42.298 42898! Di2/9 16.937 oe 11.171 
Corporation of Scotland.. S _ a 11.33) Jods A4,h04 vs 
{ p 41,001 
| 7 “ nr 47 Fr , = - 
|| Second Edinburgh Investment Sept. 30 40,592) 43,772) 84364 415 15.600 9 458 a 59.30 34 62 
Other Companies. 
1 Drake and Gorham. ,etteends June 30 1,623 A 527 10,150 4 5,006 3,000 l 3,81 
| ** Irish Times cvcccccccees! BOS. dU 6,199; 19,200, 25,395 we ag 17,285 2,000 114 21,42 
| ee ere eee Sept. 3 1,925 40,255 42,180 10 25,250 8,000 35,000 7,930 
] Metropolitan Industria! 
| DWGMINGD 6c cccsiscccecs| SOM. 2 14,692 8,397, 23,089 5 4,000 3,200 oa 15,889 8,50 
Peek Bros.and Winch ...... June 30 8,558, 19,60 27,96 16,50 “a 11,467 
|| Roneo, Limited ...... oa ine 30 3,666 43,793 47.4 ih 17,102 5.421 20,00 4.936 
‘| vs - a 
Half-year, 
i} a sia 2 
] 
| 
TIN OUTPUTS. RUBBER FORWARD SALES. 
i | \TI Retu from September 2 to O PELMA W e informed that 4 
17 hed, 5,736; black tin d, 71 18 7 ist 
| 3 19 cWts; amount, £5,040. AN l t SUD Bur O 31st 1 475,95 
1} Z105 7s 6d; slimes, £58 1s 3d. 5 e, 4 bs. § ) 
JANTAR NIGERIA.—October, 26 tor t 2 55 Phe i has a t g 
{} Rukupa (NIGERIA) TiIN.—October, 7 t I r, 1916, of two t ‘ked 1 
1} SouTH BUKERU (NIGERIA) TIN October, 5 t 7 49 | lb, and has mad irther tract 2 t 
\| tons. bed et monthly, January to June, 1917, at 2s ¢ 
1] rRONOH Mrnes.—October, 121 tons tin ¢ {12,26 — — ——-- 
i}! expenditure, £93400. [The dredg “I 1 21 t 
|ore, which are included above TEA SALES. 
i} TRONOH SoutH.—October, 22 toms tin 2,35 
i) king cost, £2,075. . 
|} Doom Dooma.—Sale t ( , 
| _— — { 20-22 ‘ t 777,57 g I I 1-32 t 
i} IgOts 
| OIL OUTPUTS. Feicsemncasiiiasdtiiiele Sib Caiainies conete: ailhidad 
‘ 
i —_——_—— st 123,155 at 1S 1 23-32 SY ¥ I Iq! 
; ; PABBOJAN.—Sales to Octobe t 647 ‘ 
| AncLo-EcyptiaAN OUILFIELDS.—Gemsah productior cr me. rainst 222.826 2. « 0 : . 
|| weel 22 tons (last week, 17 tons); Hurgada product the | Rupat.—Sales to Octob 39,552 t 1S 276 
{| week, 829 tons (last week, 508 tons). 107,214 > at Is 2 21 1 at Octobe 1, 1o1¢ . 
Patrre Rrree , 1 lad letaher ¢ > 2 e re = “4 5 ) . - 
Bakt RUSSIAN.—Weeks ended i ‘i wr - : — ol TARA.—Sa to Octob I, 111,582 17% 
poods and 79,000 poods rt spectively. I eo rua +> VAS | rs S01 ) 1s 1 2-22d at O ber I e 
| per od. i 
i Bint Erpat.—Week ended October 29, 53,733 poods (867 ton —— 
i} Brack Sea AMALGAMATED.—Week ended October 25th, 20,599 | 
|] poods (332 tons). COPPER OUTPUTS. 
itt - > ton. | 
i} British Markor.—Week to October 28th, 2,574 poods (42 | 
{} tons), 
i I ? taher th | A pI7O. PER Product 
i| Evropean OILFIELDS.—Week ended October aott S144 LI x i: 
| de | tons copper. 
| poods. ; ; a asia aia ( a c 
i} Markop ComBinE.—Week ended October 28th, 16,340 poods | BWANA M‘KUBWA PPER M 
1} (264 tons). | )3 tons and 29 ns < ri 
| . , , +h oat = { IRNHNOR { ¢ PE} i‘) [ r 6 
i} Norta Cavucastan.—Weeks ended October 11th-24 6 37 | RDOBA PER 7 m 
[ hars: estimate , £18.¢0 
|} Poods (9,823 tons). : , HL a a’ eanenia Ficaniaas ara 
: Pant ti for week sding »T) RRY ) é 
| Russtan PETROLEUM.—Estimated production f ending — : . cone 
. . . 2 Y r re. wie y > Tt DET 2 i } i 2” 
1] 0. tober 28th, 57,000 poods. Price of « rude, 45 © 3+ | d. ee We 0 ( t 
. , ‘ a . ' = ~ ' Vo ron hic tr nudes 14 tone ¢ per fror tome 
{| SPres.—Week ended October 29, including 995 poods from This inclu 4 
a - Tot of » pood Mownt LYELI From September 28th to O f 4 
j}ambars, 152,555 poods (2,461 tons). Tot il, 6,926,400 poods ! - a ; 
1} . sive > -- tone f ore was reatecd. be ig I -<6 + 
| (r11 916 Ts ag: c o.17¢ yoods 182,532 t ns). ve, 21,555 n I é i t i e 
\ S78S NS) SORES SEATS EF (102; 5" ‘action for | Mount Lvell mine and 7,649 tons from the North M 
| Unrrep BritisH OILFIeLps OF TRIntIpap.— the as. owe a ad ; ‘ ¢ ie The con 
il wee] , : mine, and 323 tor entrates he converte 
|| Week ended Wednesday, October 25th, 540 tons ar . 
J . Total produ f veek | 792 tons of Diister r, containing 355 toms copy 
Ura Casp1an Orr CorporatTion.—Total produ i ae nae da. Decl ak d 
‘ 7 - . ° - Ozs r <m $s 2g € € put dad t 
ending October 19, 1916, 162,637 poods, or 2,023 ¢ ; 
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a Seale 
rouble, ais 


tr to lower grade of ore treated and large amount of RAILWAYS. 
metals in mid ile products awaiting (content. ‘ MANILA.—The directors regret to state that they will n 
NAMAOQUA COPPER —By cable : Output ior the m yuth of Octo- |a position by the date of the meeting to present the pv 
ber, 140 tons of fine copper. ment of accounts owing to the fact that the adjustment of { 
as between this company and the Manila Railroad Com; 
the purposes of the agreement entered into with the P} 
Government on December 18th last, and approved by the 
in general meeting on August 8th of this year, is stil] 
gress, though it is hoped that it will shortly be complet 
CHINESE ENGINEERING.—The sales of coal by the Kailan directors, therefore, propose that the meeting 
Mining Administration for the week ended 21st instant amounted formally be held on November 8th, in order to comply wit 
to 62,031 tons. statutory requirements) be adjourned to a later date, t 
VryHerp (N) Rattway, Coat anp Iron.—Output of Hlobane | 25 S00 as the res have — oe and an adjournm 
tober. 1916, 28,006 tons. that purpose will accordingly be proposed. 








COLLIERY OUTPUTS AND SALES. 


} + 


1101 5 
WELGEDACHT EXPLORATION.—Output of coal for September, 


ST LOUIS AND SAN FRANCISCO RAILROAD —New York cabi 
advices state that Messrs J. and W. Seligman and Co. and M 
= - Speyer and Co., the reorganisation managers of the St Louis 
Francisco Railroad, announce that the net income ot the receiver 
railroads and property of the St Louis and San Francisco | 


BOND DRAWINGS. Company for the fiscal year ended June 30, 1916, has 


sufficient to pay in full the interest from July 1, 1915, to Jun 








f 
| 
i 
| 
| 
i 
j 
} 
j 
i 
i 





; ; ak the cake ane mortgage bonds of the St Louis and San Francisco Railroad C 
Bolivia Railway Company announces that the principal cr the pany to be issued in reorganisation bonds of issues deli: 
{£600,000 6 per cent. two-year secured notes will be repaid (except | | nder the plan and agreement. 

in the case of any hol< ler who gives notice of intention to exercise a 


= option mentioned below), on December 1st, at Messrs Glyn, MISCELLANEOUS COMPANIES. 


veTabie 


| r I jjust t 3tgage bonds an Gia lesen 
ANTOFAGASTA RAILWAY NOTES.—The Antofagasta (Chili) and | 7976 om Doth the adjastmen’ mor tgare ones ang ane ne 
} 

iE 


ills, Currie, and Co.'s office, 67 Lombard street, E.C. BROOMHILL COLLIERIES.—We are asked to point out that in al 


Hold jers of the notes, in accordance with the terms thereof, are 


| 3 Business Note in last week’s issue on the above company, g1 
| given the option of taking an allotment at par of the 5 per cent. 


receipts, amounting to £387,402, were inadvertently des rib d 
gross profits. Gross profits, including profit on ships 
£20,180, an 10unted to £140,659 

CANADIAN NORTHERN PRAIRIE LANDS.—The position of 


(Bolivia) debenture stock 2 the company of the nominal amount 
of their notes, and any holder — wishes to exercise this option 
must notify Messrs Glyn, Mills, Currie, and Co. in writing to that 


y 
~ Fg 


I oe a — * o ds ven hal 
effect not later than November fh sales is as follows Acreage sold to date, 433,900 acres; la 


BUENOS AYRES FUNDING CERTIFICATES.— Messrs Baring | Te™aining unsold, 66,040 acres ; cost at $3 per acre of 
Brothers and Co. announce the numbers of 2,143 Province of | acres sold, $1,301,880 ; amount realised to date, $3,429,873. 


Buenos Ayers 5 per cen funding certificates, 1915, which have| CANADIAN WESTERN LUMBER.—The following is a statemer 


&» 


° 

1! will cease 1916, as received by cable :— 

EUROPEAN OILFIELDS CORPORATION,— Deben nture stock of the | | 
nominal value of {9,131 has just been purchased and cancelled in 1915. | 1916. | Increase. \Decreas 
accordance with the terms of the issue The ( riginal Genet Wal Di aasdenctens ienlsinmmanaststhaiintcnanten Aili bicininmnnaaiia'e = 
£169,092 is now reduced to £144,337. Feet. Feet. Feet. | Feet 


PACIFIC RAILWAY OF COLOMBIA 5 PER CENT. FIVE-YEAR 





; BONDS.—The International Financial So iety, Limited, notifies | Price realised............ $182,071, $208,878 $26,807 ee 
| that they are now in a position to pay a further 25 per cent. on | Aggregate lumber sold from 
yonds at their offices, January lst to end of 
120 Dashwood House, E.C., on or after November 6th. September Ciathewescs tT eee 99,040,455 21,575,345 ee 


WOLMAR RAILWAY, GOVERNMENT OF LIVONIA (BALTIC PRO- | Aggregate — oe 
VINCES).—The Anglo-Russian Trust announces the numbers of | ‘0M ¢anuary Ast to end ro 
eae i ai aca | : on Novem: | of September .......... $988,225 $1,491,738! $503,513 


CANADIAN WESTERN NATURAL GAS LIGHT, HEAT,AND POWER 


—The earnings for the month “ September were approx 
$41,892, as compare i with $44,263 for the corres] 
month of last year “he ompany s available supply of va at tl 


present time is 174,800,000 cu bic feet per day. 


guaranteed 434 per cent. bonds drawn for 





$ payment on Novem- 
ber 18th-December rst at £100 per cent. at Lloyds Bank, Limited, 


i 

| 

i 

; 

' ue 
} . . 
account of principal due on the outstanding t 
' 

| 

i Ist 

{ 7 3 

\| 74 Lombard street, E.C 

' 





Potices and Reports. 


j 
| 
| GOVERNMENT STOCKS, &e. 


of 10 per cent, less tax, on the ordinary shares, The 


states that the ordinary general meeting will have to be 











(wd must 
nent for | 
vif srs | 


Nallroad 


C | 


nt 
, Ss 4 ric > > : 1e mon September 
been drawn for payment on January 2, 1917, when interest thereon of lumber sales and price realised for the month of September 





Lumber sold ..........--/14,380,594/13,073,587 «+ — |1,307,007 |! 


GRAMOPHONE COMPANY,.—The directors announce a dividend 


celerred 





| 


y 


| ua 

| until a later date in consequence of an adjustment not having I} 

. sa , been arrived at in respect of profits. I 
| following information compled. fron ‘agures pablenes ke the | g AaKE SUPERIOR CORPORATION. The United States Mortace | 
| Internat 1 Financial Commission at Salemi genni J se | and [rust Company invite tenders from hold rs of i Lake Su] rj] 
| revenues assigned under the Law of Control for es amelie f+} e | annreee ek ee 5 Pe ae. eee 4 the wa 
i Greek Debt from lanuary 1 to As > a : ' Ne a a bonds to them. Proposals may be sent be fore November 1 js | 
January 14 to Se nena! ae ho: Genel S vee 9 “ 2") to the United States Mortgage and [Trust Company, care of Messrs }} 

. ’ | Robert Fleming and Co., 8 Crosby square, London, E.C. 

I |} LONDON MARITIME INVESTMENT The report for t r | 
Monopolies, T« ia }ended September 3oth states th: at the net profit amounts to}| 
bacco, Stamps, J eus | £21,944, to which must be added {1,200 brought forward, m g \| 
| Stamped Paper, Customs. | a total of £23,145. After adding £5,603 to the reserve n \| 
i Naxos Emery | addition to » credit balance on change of investments during the || 
| me _———— |__| ____ ______ | year), the directors recommend a final dividend upon the ordinary |} 
Drachma Drachmex, | Sto k of 6 per cent. per annum, less tax (making 6 per cent r the || 
| Gross receipts, August, 1916......|  2,957,941.55, —_1,763,000.00 | year), and that the balance of {2,250 be carried forward. The || 
Do Go 2936...... 2,946,645.00 1.749.000.00 | reserve fund, which now amounts to £50,000, is invested in british | 
|; Estimated receipts for eight Government securities. The prospects of the shipping industry | 
1 months (Law of Control) ....| 19,266,666.67, —7,133,333.33 | continue favourable. y 


Actual do do 1916; 23,116,060.98 18.185.000.00 | TEA AND RUBBER. 
Do do do 1915; 24,174.147.15 


16,097,887.30 | ABOYNE-CLYDE RUBBER ESTATES.—The net profits for 








SSE 


lll 








. | 
| Ditlecence between estimated 1916 3.849.394 3 c ,| year ended June j3oth, after deducting {£14,317 in respect ol 
and actual receipts for joie : hy 9,394.31 = 11,051,666.67 | sale charges, depreciation, and London expenses, showed an |} 
ee MORN i.i.4 civ iceusx )4915|+ 4,907,480.48 + 8,964,553.97 | increase of £6,c56, and amounted to /32,517, to which is a ided }j 
er Re oda ah a SD | £3,847 carried forward from last year, “ma aking £36,365. The ] 
i ol oe t suUrpius OVE ne est 7 - o recelt ‘Om mM 4 | direct rs propose to write off prelimit ary expenses /5 158, to } 
— : 1 : dig aac ener ens. 4 5 | place to reserve account £9,573, and to pay a final dividend of] 
1 foot r . r ree aa _ ce t | 74 per cent. on the ordinary shares, making 15 per cent. for the 
1892 The a ae . a ay id Loé | ( ; Z . Pi year , lee iving to be carried forward £4, 883. The rubber and tea 
| Pires Co - ie ateas Fis ee — 1e | cr \ps har mnt during the year were Rubber 392,629 Ibs, at 
| average rat ‘ pills: fia Saran iaag Ee oe ae ee SS St ES lbs on the previous year ; and tea | 71227 10S, @ 
il when the average sine lem Sic aes ree aa oe — rease Of 47,361 Ibs on the previous year. The rubber ny 
sendin tit Ghat swerene rate aoove par, th NVersio! | realised an average price of 2s II. 54d per lb, as compar ed with 
EE ea ae ee ee soar Dea 2s 7.294 pet lb for the previous year, while the cost of production, 
Pony ths tr wit lemapgeemaal fi " : _ reat 7” eS0.4 nnounce that ju including freight, insurance, and all other items incidental to s: ale, 
| iil enki { rect : ae 43 a Ron pect a ioe sertax | di rectors’ sees , and London office expenditure, was 1s 0.50d per 1D, 
| State of San Paulo 5 per cent. anaes Mean Ss aah «aan lt a with 10.26d per Ib for 1915 
ae eh vp iret gd se mt. steasury Honds, 1913, and § pert TANDJONG RUBBER.—The report for the year ended June 3oth 
{| Pes oe aes Notes, and a turther 4 21,575 im respect of | states that the crop harvested amounted to 1,206, g50 lbs, against 
i the surtax collected weekly as security for the above notes. ban estimate of 1,042,000 lbs, and the previous year's total of 
cia car aint ini a ee ale 
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30 per cent. tor th ear 








rward, subject to excess profits duty, £39,159 

| TANGOEL RUBBER ESTATES.—The report for the year ended 
| tune 30th states that the crop was 222,82 easing o 

ithe pre us year < 146,039 lbs: th : ; >. om 
| 2s xd per lb, against 2s 3.88d per lb, and t ta ’ 
IL n 1s 5.67d per lb, against Is 4 i I rt 
i t th that o the prev year it ] y 1 that 
iithere is no longer any « to bea t re stat 
ii charges. If in this re t the c t aa nilar. a 
1} red on of 2}d per 1b could have been sh 1. The total 
| of trees in tapping at June 30, 1916, was 109,583, an se , 
i] l ver tie vh le estate wa 240 I reé T he 
| jud us thinning t of the trees is be tinued. 7 s 
| show a net profit, aiter pro ig f : ition , 

| sion KC., OL £15,905, to h must be added the bala rom 
| last year, £2,239, making a total of £18,208. Thed ‘ ; ‘ 
| mend a final dividend of 10 per ner cent. { the 
| year), and carrying forward to: t to «¢ s profit 
id t $6,100 T > estimated o r end y | ine . 
| 1917, is 290,000 Ibs, of which been sold at th 

equivalent of 2s 74d per lb London 


THE CORN TRADE. 
Mark Lane, Friday Evening. 
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t 
jab-1 19) 1913-1914 
2 ] ; ] 5 30 
j ‘ ] va 9) 
15,271, 11,9 ' 8 | 
Ad ‘ 28—W 64 ] ; 17 | 
’ ’ I 114.60 . 4 ry 379 ' 
, . x = 
Le 5 i 11.4% x » i 
lb OU Ae s i 4 bik 
N t 3 91,4 ] 4,2 3,008, 1 8,04 
Add t ¢ ‘ ; 
Add t 
o> > C 7) 79h 
v ea i 8,6K A od Jak x NS | 
Nine w I 3 24,560,000 2 190; 22,82 2 9,500 





Visible supply” in U.S,centre sh.| 67,114,006 » OC 67,471,000 61,880,000 
35,954,000 16,174,300 36,145,200 55,150,000 


COMPARATIVE AVERAGES OF 
The following is a statement showing the Quantities Sold and 


the A ice of British ¢ 





iverage | 
weeks ended October 28, rg1¢ 


each of the years from 1915 to 











© I S \ I 3 
Wheat Ba Oats ‘ sa t i 
‘ it 
1916 t i jrs t l j i 1 
Oct 3 85.016 2 l 28,529 3 62 10 54 6 3210 | 
21 75,481 7 i 29,137 1 0 9 5 8 Si il j 
14 5.525 4 4 | 29,868 6 52 7 $1 36 Cf 
7 101,105 1 4 28,480 4 59 2 &4 § so 69 1 
0 2,222 2 53,471 4 24.144 2 58 10 54 1 ms | 
“93. '| 87,770 2 | 30,716 O | 15,883 2 59 4 53 3 3.9 |} 


15 ; 87,84 2 5 35,93 50 «3 46 2 ht 
314 76,198 6 ) | 48,895 37 10 2% 3 7 | 
5 6 5 l 2 
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; ECONOMIST (Novel | 
g THE ; iNovember 4, 1916, | 
» i 
| Ce || 
} 1 te +} fact that iditional furnaces have been i! 
acvte espite tiie Tact Mat aUGels seh \ 
ac i . THE PROPERTY MARKET. | 
lighted. 1} 
} reiiga } —_—_— if 
f 7 3 * ~ wer t | . 1 , 
| Our Middlesbro’ correspondent’s report, dated November 2nd, | <A quiet week, with the exception of Thursday. when m-.: 
s as follows Pig-iron: Pig-iron continues steady reque : ’ | brightened somewhat, has been brought to a close ( } 
is < LOLLOV 2 © ‘ ne ‘i wha - » . . a . aC . 
| both for local « sumption and for Scotland, and what can be rents were well competed for, and realised satisfactory } 


, however , are 





r oman hs 
The supplies 


MW 3 7 “a, 3 -” , ~% e 
quite munsufhcient for tuu deliveries, and po 1ron 1S aval abl 
' > ied > Labsse aa Y : ; Ke 
r | inti : 2 Cleveland G.M.B. is un hanged 
1 ¢ Oo i i 
; tor neutrai COUuUntTICs. i _ P os 
i t the +# 4] price of 87s 6d Hematite pig-iron 15S Stliil 1€SS 
it ne OnMicliai prs L / 
1} plentif nd |} zg VA t are unt hang red at 
} pA I », €20G ‘ aed 
1} } fi r it ion. pesos turea 
}} £228 Oc, the Oficial pra iOT 
nd t i G vernm take pr acti cal a il 
1 i ana 





steel ship angles, 
£15; steel 


lates, £14 es: 
fis ss; iron bars, 
A fair number of sales have 


liveries are being rather delayed 





SHEFFIELD TRADE OUTLOOK. 


| 
| 
| 
| 
: Our Sheffield correspondent, writing on Thursday, says :— 
|| Endeavours are being made to make good the loss of output 
the further combing out of skilled workmen by 
| training women to replace the latter. The number of women 
| at work in the steel trade now reaches an enormous total, and 
| 


; many of them are db sein wens hard and skilful processes with 





need of local ustry at the moment 





¢ 
| is a greatex sccaiied of strong, n. Many labourers 
i 7 . ’ 
have been taught to handle a lathe or machine tool, and pro 
1otion of this kind is a continued drain upon their ranks. 
Swedish iron and steel, which is essential to the production 


of fine steels, is becoming scarce, and prices have run up to 





phenomenal figures. There are no changes to note in the i 


narket. ‘The original maximum prices of hematite still obtain. 
| Scien ; in common irons is poor, and makers have to quote 
below the maxima to tempt business in foundry and forge pig. 
| A vast quantity of steel and tools has been shipped to Russia 


f late, and traffic to Archangel has now pra tically come to 


an end for the winter. The consumption of files by the Allied 
produce 


sufficient. Owing to this reason the export of such tools to 


wt : . + . 
countries is so great that 


Sheffield can scarcely 


neutrals and even the colonies is only permitted under very 


Mild steel is unp! 





Pp es, nor is the output sufficient to meet the needs of the 
Government. Cutlery and electro-plate makers report a heavy 
and persistent demand for their goods from all parts of Eng- 


land and Scotland. The colonies are also ordering on a liberal 
ve home orders are months in arrears, and make 
no prospect of being 


rs see 
able to deal with a vast amount of offered 
business. Several further electric furnaces have been delivered 
during the last two or thr 


4 
s 
rt 


to local steel works ee weeks. The 


position of steam coal is steady, and collieries are managing 


to supply the increasing industrial consumption. There is a 
ort to neutrals 
with no change for 
ly are in brisk demand, 
Stocks at depéts are reported to be 
below the average for the time of year. Lots offered on the 
open market are readily picked up. Branch qualities stand at 
21s 6d to 22s 6d, and best silkstones at 18s 6d to 19s at pits. 


scarcity of shipping tonnage, otherwise the ext 
would be larger. 


inland trade. 


Export prices are firm 
House general 
especially from London. 


coals 


_ 


Our Glasgow correspondent, writing on Thursday, says :— 
The week has been marked by a stiffening-up of the 
of pig-i 


outside 


quotations 
Demand has become more pressing from 
and official restrictions on shipments have 


ib iron for export 

become more stringent. Under these influences Cleveland iron 
i 

| 


markets, 


has risen to 102s a ton, 
ago. Last week there were only 50 tons of Scotch ordinary pig- 
fon shipped abroad, a record minimum, with 15 furnaces 
owing. There are 58 furnaces on hematite (as against 47 a 

and the number, it is said, is to be immediately 
veiw The re have been no dealings reported over the last 
it days in Cleveland warrants and no withdrawals from 
Connal’s aggregate 


ng 36 tons standard). Clyde shipbuilding y 


lass—yet owing to the pressing naval claims in force only 

moderate progress is being made in the former connection. 
st month ser altel ¢ 

Last month seven steamers of 17,042 tons were launched as 


against 45,000 t in the corresponding 


a figure only hinted at a week or two 


now stands at 4,434 tons 
yards con- 
with work—a large proportion of the mercantile 


urable for non-war | 





; a | month two years 
since. A num “of inquiries as to new boats are in the 
market, but as no assy livery can be given the 


assurance as to de 
closing of contracts hangs fire 3 


stiff. Corditions in th 


ab 


Beside 


the steel trade are not materially 


trom what they have been for weeks. 


named prices are very 
changed 


} 

\ 

' 

i 

i 

| 

t 

ola If 

a freehold ground rent of £15 per annum, secured upon vr: | 
’ I ’ 

' 

freehold gre : 

' 

; 


at Shepherd 
1 


On Tuesday, Messrs Debenham, Tewson and Chinno 


. : - 
perty at Westbourne grove, with reversion in 1920 to 
Mr J. O68 oe 


ind rent of £7 10s per annum secured 


als of £236 per annum, for £1,800. 


*s Bush, with reve = in 84 ye 
Shepherd’s Bush, fre Id, 


years, 


Percy road, yearly rental £32 le |} 
£370; 58 The Mall, Ealing, cil ld, yearly rental £go, fetcheg || 
£1.350. Mr Frederick Warman obtained £4,240 for a Villa - 
Hendon, rental £32, 90 years’ lease at £5 10s ground r nt, and |} 
£325 for 33 College street, Barnsbury, rental £50, 43 ye 
lease at a ground rent of £9 10s per annum. 1] 

On Thursday Mr H. W. Smith held an important s The | 
following are the most noteworthy prices:—Two shops and |} 
dwelling houses, 5 and 5a Walker’s court, Soho, freeholds, Jet || 
ut £235 per annum, £3,600; 11 Lower John street, Golden | 
square, a modern corner shop with offices over, 75 yea se |} 
at £125 ground rent, producing £425 per annum, £4,000; 37 
Sackville street, rentals £885 per annum, lease about r- aa 


at a ground rent of £450, £1,500; warehouse property in t 
producing £627 10s 


ard 13 Miles lane, let and 


: } 
per annum, leases about 60 years at a total ground rent of £200, 
£2,900; 7, 17, 18, 19, and 20 Western 
| 
' 


, Broadway, Hammer. || 


x ml 
smith, rentals £324 16s yearly, held upon leases for 


mounting to Lu oO per 


I nt So 
alk l 


years, at ground rents annum, /1 
The Acquisition of Land Bill does not appear to hay 

turbed the agricultural land 

The Government’s concession, 

ent, to refer the issue to the Railway and Canal | . 

removes some serious objections and tends towards a 


conciliatory settiement. 


market to any 
“that failing acquisition of land 


i 


per eptible ext 


by agreem 
; 


On October 26th and a2z7th, Messrs Knight, Frank and 


? 

Rutley submitted to auction the Ringwood Estate, Ham i} 
comprising a total of about 2,284 acres, fringing the New l} 
Forest, the whole estate producing an estimated rent roll of |} 
1} 

nearly £6,000 per annum. Over 8o lots were disposed of for }} 
face . 1} 

the satisfactory sum of £50,608 1} 
» r ° i 

Arrangements for next week at the Mart are vrneventful I} 
Messrs Hatrods, Limited, announce a sale on Tuesday, which |} 
: . “ } 
includes an 8o-acre arable and grass farm at Kensworth. Out- |} 


~ A 
side the Mart, Messrs Knight, Frank and Rutley will offer on 


ils 


the same day leasehold ground rents producing a net income of | 


/.373 per 


Camberwell, and elsewhere. 


annum, secured on property at Brixton, 


1 > no r 
Mennington, | 





THE WOOL TRADE. | 





Users have apparently made up their minds that a higher level 
of prices must be accepted, and during the past week they have 
been covering their needs pretty freely. Most classes oi tops | 
have been in active demand, and the result is a further advance 
in quotations. The question of the supplies of raw material 15 | 
an important factor, and sellers have to be cautious about their 
commitments. In merinos 64’s have been sold at 4s 9d, and 
7o’s are quoted at 4s 11d to ss, while Capes are worth 4s Sd | 
to 4s gd, and are very scarce. Crossbreds are 4d to 1d dearer 
than last Thursday, with 46’s carded at 2s 5d and 40's pre- 
pared at 2s 4d. Alpaca has been active, the sales during the 
week amounting to about 1,500 bales, of which some 
were fleece at 1s 9!4d. There is not much doing here 12 
mohair, but American buyers have been busy again at the 
Cape, where 2174d is now reported to be wanted for firsts and 
17d for winter hair. The sale of yarns on the basis of these 
prices is at present impossible, and the result is that this market 
has relapsed into quietude. A brisk demand continues to be} 
felt for Botany and crossbred yarn, both for home and export 
trade account. Export licences are now being granted fairly | 
freely for Botanies 

i 


correspondent writes:—Business seems to 0) 
somewhat in the piece trade, orders being 20OW 
given out rather more freely. Of course, it is impossible for | 
ae to be done to-day in the same bulk as early in the wat, 
or the simple reason that a firm would need a capital almost 
twice as great if they wished to continue dealing in the same 
class of fabrics. A good many of them have managed to ma 


} 

' 

: 

| 

i 

1} 

Our Bradford correspondent, writing on Thursday, says :— | 
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700 bales 








Our Leeds 
improving 
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November 4, 1916. THE _ECONOMIS ST. g | 
= eenstieesseseuneeestiescneemeeeeeeees SS9 ' 
( —— aT ; 7 ane : — - aie 
tain their turnover in & th yards and tot but +t} { | 
Le ‘ : ‘ cs : . . _ 2 . ' 
have had to deal in goods of wors l ty. Phe ‘ + : . 24 | 
sae a = . > . ar ¥ 
. no likelihood of lower prices for fabrics s : Se Dalcet 
nues, but even if the Government { nt , | ee Ss ey t n Vi 
haki goods, it cannot aliect thos ¢] 
1 wavy Costume overt chis < + tar i 
ad irp and sol d « \ i 
ite , al anotner lass tnat 
| } } + 
| } inion warp and white wo ; 
! The is to-day a great difficul ding ; 
| urns, ! ny woolen I turers f t + " 
a ae | | TdE COTTON TRADE. 
{ ir more than their mules pro : t — ‘ 
carding and spinning sets a1 t < rred 
hese g s unless they have had a good connect ae LIVERPOOL OFFICIAL QUOTATIONS 
| 1 for ting 
|| their woollen yarns in the past St ‘ 
TF nt 3a of lling well, both for } é f \r¢ ¢ 3 © ¢ Same Period San Period 
. ‘ ~ 8 = Adi i3l4 
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H haris e the ik in Ria ae ia ata. ee re Sea Island....... perlb. .. nmi umi 24 27) «onminm! 15 nmin 123 
horizon is the developing business with Russia. Our Ally is | Floridaditto............ 224 254 24 ie l 
| buving civilian goods, both dress goods and coatings. chiefly 
; : ’ oe Ora GOLM MI4dGMMF GOLMGM GOLMGM 
“ } not loi 1} nrea } 6 ‘ : . pains iu G 34% Gl 
serges, though plain mixtur twills and a few : and 1 k American ............. 1032 1062 1098 1114 11281186 6 24 664 7°44 340 414 
< ths have also bee n take n At ‘ t} r Sé Ol } 1] } 4 . 1 ; ; 
: ; ey s ; ; a Brazilian, Mid MF Fr. G F Gd. Pune MF Fr. Gd. MF Fr. Gd 
larger Dusiness done, as most of the goods bought this time | Pernambuco, &c........ oe (A137 13931242 .. | oe | O56 TH $°Os 2 
‘ Paraiba ll 42 t 4 2 
ast 1 ssarily b ie nat of test ; cadeeedecnuana sect 1192 1242 E 
; ie —— ‘ I vile BEOGGED ccceccccccecsece| co Saamaeeee «a | es 1 751 $06 52 
market cr ssbred serges 1n 14 to id ounce ft I n’ year Mossoro, &c, a 1112 11871237 .. es OG FOL ce 4 Of é 
1 } } . ‘ Ceara .. - 111211871 651 7 0 
es verv treely ut there is ver. a2 at idpames eis ; 71237 «oe L751] .. 2 
ns vs ecly, but the : Ty iitti ,Oing im the ED © cectmaniaine oe 24321187 1257 .. | «- | 651 TS) .. | 406 52 
tter cloths. Egyptian. 
NL Suadeendadenass . «+ 1595 1675 1775 1S5& - 1025 6°59 7°€0 
Upper. ul 1545 1516 1685 172 g*2 2 20 € 
COLONIAL WOOL | WestlIr - and .. oo lala 4 
| Peruvian—Rough = a ‘ - 1375 1400 1000 ll 8 
(FROM A CORRESPONDENT.) Ditto Mod. Rough .... .. ++ 12001275132 S60 9 715 840 
7 s ; Ditto Smooth ........ «.- 135711921212 12271237 701 756 B11 480 0 0 
Like many more, I am greatly surprised at th mount f Ditto Sea Island...... .. «+ J74 183 194 20} 5 } 10 ] 
frie > . ? ~~ 1 1199619 29, 9.96 9-ce . c ‘ 
in that seems to have fallen in Australia, it being now time Alseam, Bast, 68, ...-. BORG DESY AIRY SES LING SEE) TES TES SEO CED SSD SS 
for the weather to clear. Dalgety’s published last week-end East Indian G F ror Ga. FG Pne8'tn rar Gd. Pne ror Gd. Fne || 
i ab] ve ’ Surat—Mac. G’ndSurtee .. .- -. 10621080 .. ne 705. 4°70 |} 
st interesting cables bot! {rom le le nd Prichan ae lee J} se . . 
t , 1 Adelaide ai Brisba » Broach .. 9951014 10321050 .. | 630 645 675 390 405 435 
branches, stating that in South Australia the season is assured M. Gin'd Bhownuggar 7°82 800 818 836 8°54 .. 534 539 5°69 
, ; : M. Gin'’d Oomra, No. ] 7°68 806 824 842 8 & 53 5°45 5°75 3°90 405 4 j 
n reo 1 ] : ao furtha 10K ontatatt Oe +h — ’ ‘ au. i a a 5 4VOe fou v « OV «-* 2 rPO OID OW VO oJ } 
nd also indicating further good rainfalls along the wl e ol M. Ginned Khandeisbh .. 778 7“ 6 814 852 .. 512 5°27 5°57 . 2 it 
South, Central, and Western Queensland. ‘These are districts M. Ginned Comptah .. 899 “SD ee we os BTS -- oe te oe | 
: rani Scinde and Bengal 716 7 34 "52 770 7°88 80S 468 483 13 i 
la, Mi ae a ee ee ee eee 4 i ee ee ee een ’ ° . mw TOS Did ce ce | oo TF 
where the most important pastoral properties t the North } M. Ginned Scinde and “02 9.09 enn 4.05 &-96 } 
‘ : ¥ 4} + ea ¢ +1 M. Git 4 B ial ee - 164782 800 Sis .. £95525 .. ie se 
State are situated, and the rainfall will be all the more accept- | Mi: Simnee Penge...) nan ier sd m ee 
a” : $ SUGMRUGID cccceccososces 1022 1070 1052 .. ee ee 6°75 O'S/7 .. 455 450 .. i} 
ible because of the nature of the country tl ghout Maranoa | Madras, Western ..... $99 .. 33) cc | oo | sof] co JOU ce | oo | oe } co | 
nd Warrego. The 101 crow » the ter dictrict is nothing | Cocomada, Red.......... Be.| 933) 22 | ce | co | oo |: FOR) we | ce | ce} co j co It 
1 Warrego. The wool grown in the latter district is nothing | Ww Gina Goennada. Red Fr 9°35 69 oy 
> the character of Mitchel grown wools, being of a different 1} 


i 
1 . 4 ° | 3 npo O tr ce > to! er 27 I nte C 
colour, and nothing near so free of vegetable matter. 1 wet The imports tor the week ended © ‘ amounted t 
| 113,531 bales, and the quantity of American cotton reported 
| sea tor Great Britain (including cable advices to date) is 391,000 


‘ 


take Milo as a fair sample of a Warrego clip, a big weight of 
' w fered i ‘olem treet last week and vs naa 

which was offered in Coleman street last week and again to-day, | bales, against 335,000 bales at the corresponding period last year. 
Saturday, it shows a good 64’s quality, and is this season very | Imports, Exports, Consumption, &c. 


ely grown indeed. It is an excellent topmaking wool, and | October 27. 


' 


has realis CO lues Oth seful ns vrowr — QG—o loc. or || 
alised record values. ther useful clips grown in| ona. aa” se. 
Warrego are Comongin, Tilbooroo, Dynevor Downs, Claverton, | Bales. Bales. Bales. | 

‘Cc ] oul ah % , —_ ts / Imports Week ending Oct.27. 113,551 .... - seve ‘i 
ind Coone st of the l-kn > Co.’s clips are | ons nn 90 
nd neoola. Mc t of the well-known A.P. lips a 7 Brom Aug. 1, 1916 .. 830050 cece 504,237 face + 325,793 
grown in Maranoa; in fact, merino wool grown in any part of | Exports Week ending Oct. 27. 8,195 cece ai aaa 


























Oveensland 1 . first-cl ican smtelal i ee eae | From Aug. 1, 1916 .. 37,80' seee 107,491 .... — 69,687 
Jveensianc POSSESSES Irst-Ciass manulacturing properties } Consumption Week ending Oct. 27 71,9.7 alc ie pepe - 
though naturally some districts grow a better fleece than others. | ” Prom Aug. 1, 1916 .. 847,470 wee. 90,798 «ee. —— 209d 
} + % : . 4 ‘ | Stock eeccccccccesoecocooecsooesee 591,690 cece 909,000 seco ™ 011,320 
Ihe sales have been continued in Coleman street this week | 
+ . . + ii 
with increasing competition, /f that can be, for merinos; in fact, | 1 
\ , ‘ ‘ | ary} > > if 
things are red hot. Not for the past 25 years has there been | MANCHESTER, ovember 2 i 
~} ¢ } | 1 ation t : ws h +} ' rar i} 
such a poor show of grease merino combing; 1m Iiact, On many | The market has c ntinued t present a ie Lie appeaté 1} 
; : om. | ¢ ; 1 1 — ¢ t rat I i 
jays there has not been a singe straight clip catalogued. Jo] but the rather violent flu tions in raw cott ates ive |i. 
- | if 
| say that famine prices are being paid for anything showing | been a little d erting An increased de d ha ne |} 
mbing length is to put the case mildly, a poorer lot of Queens- | through in standard grey goods f India. A substantial busi I 
. . ' . yr | 
land wools not being seen from Maneroo station for many years | ness has been done i Madras, and some fairl arge cx acts |} 
. ‘ | . . , | 
than the wools offered last Wednesday, the first lot of which] have been put through for Calcutta in shirtings, Jaconets, ana it 
would not give a clean yield of more than 45 per cent., and] dhooties. This buying movement has been very welcome, as i} 
} . } c ' + ' 
which made 2s per Ib. Some extraordinary figures are being come of the descriptions purchased more freely have been i 
: ‘ | 2 ‘ . ‘ . 4 * i 
vaid, all due to the pronounced absence of combing wools, the | gepnressed for a long time back. Without trade of weight being |} 
t aepressea 1 ra i0ong i} 
bulk of which is being bought on a clean scoured basis of at | 
ist 4s 2d delivered Bradford. Decent merino combing woo! | ; 
must be qucted 10 per cent. above September prices. 


There is an excellent show of sliped and scoured crossbreds 
almost daily, with just a passable offering on some days 0f | 
greasy fleece. Last week’s advance is being fully m 1intained ; | 
in fact, I think that fine crossbreds, no matter whether in the | 
grease, scoured, or sliped state, are to-day fully 5 per cent. | 
learer. There seems to be an absolute famine for fine crossbred 

wool, and some wonderful prices are being paid. During the 
early part of the week a little ir regularity was observable in 
medium slipes, but that was only visible for abo yt a nigh 
ter sales realising the extreme figures of ]ast week-end Here 
again 2s s}d has been paid for sliped half-bred lambs; in fact, 
the figures realised for practically everything denote an exceed- 
ingly strong market. The whole position is a remarkable one, 
and clearly indicates the confidence felt in the future of values, 
although many fail to see how present famine prices can last for 


meérinos when supplies become more adequate. 


| Dérincs when supplies become more 200g 
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THE BANK OF TAIWAN, unico. 


Inc orated by the Special Charter of the Impertal Japane sé 
. Go 1899. 














ernmen t, 





HEAD OFFICE - -  TAIPEH, FORMOSA. 


BRANCHES.—Tokio, Kobe, Osaka, Amoy, Canton, Foochow, Hong 
kong, Hankow, Shanghai, Singapore, Swatow, Soerabaya, and principal 
ywwns in Formosa (Taiwan), &c. 


The Bank has ‘ aceiuasieaitl in the Commercial Centres of Russia 
Manchuria, Indo-China, India, Philippine Islands, Java, Australia 


rica, and elsewhere. 


58, OLD BROAD STREET, E.C. 






LONDON OFFICE 


CE LL 











































































































































































































ae 























































- 
: jncpinmate 
ae fi I — ————————— an 
_ } 
‘HE ECONOMIST Novemt 
890 I E . [November 4,1916. | 
f e 9 Js 1} 
f — 
ea 6 : LT 
; faite lots have been sold for China in both greys and future deliveries. The market for foreign hides is firme- ; 
a << fair ts have been id 5 S$ 18 firmer than | 
whites. The minor markets have not been slow to operate 1M | ever, and higher prices continue to be paid by the United Stare | 
certain fabrics. The position of m nufacturers as a whole | than British tanners care to run to. 
tends to 1 i bi s are finding prices going against Matters remain in much the same position in sole leather ‘ 
a be ective of char le rav terial. A | suitable supplies for military requirements are taken by tha]! 
1} leading } trade ufacturer has issued a revised list of | War Office, and little is left for civilian requirements. <A }a, a 
nested dunten American varns have been strongly held, with | quantity of bends of light substance are now in store at the || 
oe c= jav to day. It is re difficult to get | tanneries, and some hope is felt that these—or a portion 
i a ste it sca y a< . : 2 6400 iti 
ile lelive t nts and qualit Bolton spinners | them—may be relecsed for repairers’ trade. All imported soja |] 
— ‘ nt. and owing to healthy order lists leather has again risen in price, and American tanne; ni 
Oe not soucht after. | refuse to quote for forward business. Upper leathers are in |! 
tre rae al ~ ALe } ; ia ial i a i a2 ae 7 “8 i) 
i} ; | short supply, although 1n box calf there is little doing, owing || 
( Statement of the Cotton Trade. ; > | g, owing || 
1.) Comparative to the fact that shoe manufacturers cannot find men or time |! 
i: Previous Weeks in 1916. outside military work to make civilian goods. Glacé kid is as || 
Price, dear as ever, and there is no chance of any ease in valu 




























t Nov. Price,|Price,| Price) Price, Price, 
+ Oct. |} Oct.|+ Oct.) t Oct.|{Sept. 
e 











1916. | 26. 19. | 12. 6. 28. 
alae mlna I a aa 
sedis dis dis da .¢ S 
Raw Cotton—Middling American..perIb | 11°03 11°03) 10°61, 10°i5 95 "5 
— Good fairbrownEgyptn..perlb, 17°70 16°75; 15°75) 15°30 14°45, 13°60 
Yarns—32's twist ...... sececeees-perib 0 16% © 16 | O 154 0 iS O 148 G 14% 
— 40’s weft .......00- weeee-perib | O716 | 0 157) C 15g 0 144%) 0 143 0 143 
— 60's twist (Egyptian) ....perlb 0 32 0 204, 0 29 | O 283 0 28 | 0 26 
2-in. Printers, 116 yds, 16 by 16, 32’s and 
: "60's paaeweonnn : iste : EEE EIEN 23 3 23 0 |\22 321 6/21 32 9 
|| 32-in. shirtings, 76 yds, 19 by 19,32’s and 
40's Sicmuts : tales ; nea heute a eriateas .. 21 3 21 0/20 3/19 6119 0/18 3 
38-in. ditto, 38 yds, 18 by 16, 10 lbs...... 12 6 12 3 12 OM Y ll 6j11 3 
39-in. ditto, 37 yds, 16 by 15. 8 Ibs... UL 3 1 0 10 9 19 610 5 0 2 


(1I.) Compared with Previous Years. 


























* 
Price, Corresponding Dates in 
tNov. 
2, 
1916. 1915. | 1914, | 1913. 1912. | 1911. 
edsdsdisdisdisd 
Raw Cotton—Middling American..perlb 11°C3 €92 455 763 678 5'15 
—  Goodfair brown Egyptn..perlb 17°72 930 665 1005 973 0 8% 
|| Yarns—32’s twist ......... weeeee-perib’ 0 1680 10%; O 77 0103 0 96 O % 
' am” GPS WON pccvccnvccsescss perlb 016 0 10;% 0 74 0 i102 0 Siz 0 94; 
— 60's twist (Egyptian) ....perlb 052 0 152 0 14 | 0 18} 0 167 0 16 
32-in. Printers, 116 yds, 16 by 16, 52’s and 
Ph vcanuvconpedanidededhsacccteeurs 23 316 3 14 618 117 9$17 7 
| 32-in. shirtings, 76 yds, 19 by 19, 32's and 
re oeuca ae 14612 3 16 0 15 9415 6 
$8-in, ditto, 38 yds, 18 by 16,10 lbs...... 12 6 90 79,9 796 95 
| 39-in. ditto, 374 yds, 16 by 15, 8g ibs.... 11 3 8 0 6 8/8 54 8 4 8B S 
* European War. + Nominal quotations, 
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and are in short supply. 


a if Tf yh : . 4 . 
call were siightly weaker, and fell in most classes $d to 3d px 
1} hia } : . 
lb. Horse hides regained the drop on last 


4 “iVO} 


i> , 2 , a} . eo ; x 7 z . 
2s to 2s 3d each ng registered. Wools and hogs were al 
\; dearer, and advanced 3d to 6d per skin. 


dvances, and 60-lb packer steers are m 
making the unheard-of price of 30 cents. 


cents, and buffs 24} cents, 


Cows are 28 to 





| 














At Bermondsey auctions on Thursday, 
ast sales, advances of 
Cables from Chicago 


x 


De 


with a very firm demand for all 


America is taking larger supplies than ever. | 
| Shoe manufacturers are very busy on British and Allies’ | 
work, and owing to the combing out process are finding it difii. i} 
cult to deliver contracts to time. 1] 
Walsall and Birmingham traders appear to have sufficient in || 
hand for the time being, but are handicapped by shortness of 
labour. 








For Reports of To-Day’s Business and Public Sales see “‘ Postscript,”’ 
Mincing Lane, Friday, November 3. 
SUGAR.—No alteration occurred in values during the week, 
while available supplies meet with a ready sale. 
Imports and deliveries of sugar into London since January rst 
to October 28th, with stock at latter date :— 
1913. 
Tons. 
Imported ........+. 261,800 .. 198,500 
Delivered .....2.e+2 290,300 .. 204,800 
BStock.....cccscceee 28,200 .. 21,600 .. 19,900 .. 28,900 
Stock, U.K......... 72,600 .. 38,000 .. 38,000 .. 59,0CO 


COFFEE.—At public sale moderate supplies were brought for- 
ward but experienced slow support at about previous prices. Vera 
Paz, good bold, sold, 75s 6d; unwashed Dumont, bold, 53s 6d to 
58s. Future delivery market exhibited a quiet tone, though rates 
showed no particular change. December, sold, 46s 6d. 

Imports and deliveries of coffee into London since January 


1914, 
Tons. 


1915. 


Tons. 
ee 125,300 
ee 147,600 


1916. 
Tons. 
ee 214,000 
e+ 133,700 


FOREIGN AND COLONIAL PRODUCE MARKETS, 
| 





a 











1st to October 28th, with stock at latter date :— 
1913. 1914. 1915. 1916. 
JUTE AND PLAX TRADES, Tons. Tons. Tons. Tons. 
Imported .......++- 33,500 .. 42,000 .. 57,700 .. 46,300 
; ie : Delivered (home use) 12,500 .. 12,400 .. 16,280 .. 17,800 
Messrs D. Pirie and Co.’s Dundee report of October 31, 1916, Export .......+.... 18,700 .. 21,120 .. 20,800 .. 22,000) 
; as follows :—The jute branches of our trade are inactive. The Ghoti cccccccccccsse 10,000 .. 16000 2.2 SRD . BO 
1 t annot be described as otherwise than quiet. Jute.—]| COCOA.—No auctions held this week, while privately the market 
This’market, after weakening to some little extent, is steady at | remained in a quiet condition. 
the decline, and few offers of shipment, but business slow and TEA.—In auction 55,000 packages Indian, 22,000 packages 
wy ifing. Fisst masks ceed at Fos cs. and Delses at £%, Ceylon, and 2,000 packages Java were catalogued during the week, 
i aaa i A en ~, - *°°* | and competition continued keen at full to firmer prices. 
ctoberz vember , with buyers possibly at ss less for stated | SPICE.—Pepper ruled firmer. with de . sew PBilack 
; ore - | ppe L ner, th a moderate inquiry Diack 
mares. 4 ght | n shows no material change. To- | Singapore, October-December shipment, sold at 7id; January- 
St but Flax.—There is little or nothing | March at 8d; white ditto, October-December, 93d; Muntok, 9$4, 
esh to r th tion of > tre A few spot 1 els | c.f.andi. Cloves inactive. Fair Zanzibar, on spot, done 615d. 
f the bett. nge hands y to day at firm | Tapioca dull, and tendency of values proved favourable to buyers 
oes. In R f : oe endian tad id | _ RICE.— Market firmer, and a good demand existed. No. 2 
ai mais ; ; Se at ue Feat cleaned Rangoon (new crop), February-March shipment, sold at 
el teed a een tne s towards | 17s, c.f.andi. Bran dearer. November - December shipment, 
still higher levels. It would therefore appear almost certain | London, done, 250s, ex ship terms. Beans stronger, with busi- 
that in the future raw material will be substantially dearer even | ness in Rangoon spot at {28 5s to {28 10s; December-January 
| than has been the case during the past season. To-day, flax at £30. Japan peas stronger. August, scld, £41 10s; December- | 
=. het nt actin Yarns.—]ute ya: bald aun. seed alibiael January at /42. | 
ither in buyers vour. Linen : ‘ natant anatase JUTE —General steadiness price movements, but dealings were 
| feo~wrgglerti ae tal oe as a ee ee of small extent, Native first marks, spot, London, sold, / 34 10S 
‘a } J t 1§ quiet, un- | to # 35. 
changed. Linen yarns in mod é st stea Cloth. | _ HEMP.—Manila parcels commenced firmer, but became quieter. 
—Jute goods stead nd demand ues for light hessians, | Fair, October-December, sold at £54; coarse ditto at £51. 
but otherwise tive. For linen goods, the demand con- | SHELLAC.—Market presented a firmer tone. Fair T.N. orange, 
tinues slow, an nm increase in the volume of orders would be na nee ane 1238 to 1278. Of futures, December delivery, sold, 
welcome. Short time on a drastic scale has had to be resorted | ee ees: March at [27S to 130s. si 
to in Belfast. To-day. jute goods and linens unchano ‘ vy Pers nce quiet support, but rates about steady. 
y, Jute goods and linens unchanged. | Standard plantation crepe, spot, sold, 2s 6d to 2s 54d and 2s 64d; 
December, 2s 6}d to 2s 53d and 2s 63d. Smoked ribbed sheet, 
_ | spot, 2s 54d to 2s 53d and 2s 6d. Fine hard Para, spot, sellers, 
| ceeaa ! 
in sustained demand, and values moved in an upward 
HIDE, LEATHER, AND ALLIED TRADES. | direction, sellers being reserved. an 
— TALLOW.—In auction, 2,228 casks were offered, and 1,703 sold 
{j All classes of controlled hides continue to be taken readily, | at occasionally 3d per cwt. advance. Market letter 1s dearer for 





tallow and od firmer for stuff. 

METALS.—Tin irregular, the market improving last Monday on 
moderate support, standard, cash delivery, settling down at 
{151 ros and three months at £183. A decline continued unti! the 
middle of the week on realisations of near prompts, while values 
of these dates left off at £180 and {181 ros respectively. The 
os tendency was easier for a time, but improved at Thursday's 

session, when cash delivery was finally fixed at £180 ros and three 
months at {181 15s. English officially quoted £183 to £154 
Copper: Tone steady but very quiet. Standard, on spot, at Mon- 


i 
pa 


sO 


20 


888——sSsSsSsSsSsSsaSsama9sSsaSma9mamm9a9aa9aaaOOMmMmaOOaOoOWOoD—=_a@T"?ZI_nn" axmx°x>_—> 

















<n RI 





November 4, 1916.) 


| aieeeiadair tend aern 


r 





| 
| 
| 
| 
| 


j 
| 
| 
} 
' 
{ 


day's session closed, £124 1 
ange cl = Os; he 
x = characterised small 1 » three mont 
Le week V smal vem _— > 
tne week values of ceane ee ments s : ~ No 
| respectiv ly ates left terial | 
. ee Thursday's ofh : . Ol at f12 ap: LOND 
j * to £124 10s, and th : al qu at . ON CATTLE M — 
English, £32 58; ! hree months, 4 Int A ARKET.—: ee 
ial {32 5s, toreign OS, £119 1 ferior bee s. Pers 
Speiter rather lower. G : £30 10s to f Midd gz ~_ eesti nee sal 
position. ;.0.b., £52 108 to Prime beets. <1... ssesee § 10| Prime mat | 
— N PECL ss evseeveneneeacees E 10! Infer og cecceess s 4 
TURPENTINE oe 1 fiddling n bs seceeeceesseees 8 | Midd Sa ee 
nat P liveries \ , gt MON cuccessedicons 4| Prime eee 4 
can, 1,115 barrels omed es week endin a LON seesecee g 0} I aa e 
1) Sr anish, 31 \ , against 1,17 xt iz © or a He . 
*: , 314 barrels, against 73 Darre 2 — : TO MARKET. ’ 
against ¢ ‘i - ,» agains 2 ; : ear a Fissex er T ‘ 
= $591 m French nil 2 a7 barre lar re Da I h > Fdwar z - . KR 2 
against 11,200; stoc , nil, against nil ° ng ‘ i 22 -s ‘ 
barrels 7 , stock, 13,422 : nil: afi ; r " 12 . ‘ Per Ton. 
Ss , French and S = barrels Amer 4 \ ate . Bia . } a £e 
barrels. Spanish, 8,21 erican, a ar a $ PO ; Mi aS ¢ 
a cel Sask: Gils emilee ae STSCRIPT . 12 0 
ana . y { é 
gains , c, riday 
cue “* > “quiet, stea | y Evening 
Com — arch 47s 3d, Ma ; : 
m . 453 1 Degem ber 
The prices ir ercial ‘Time a te Swe be . 
LONDON, Farivar a the following list c. —Wiee lp ; 594] 
ABBOWRBOOT , D g list are revis R Dp 
Ng ele teet ° adsd ous STUrrE, en ed with the assists vice Cure ae 
— ee ee be 0 38 eenaien tenes oe ad os d |META istance of an emi ent. evel 
Bont gooenoces 0 0 6 0 Madras a pngal.... 31 9 0| E LS—B. Co firm 
bi—aut 4s p. Ib 0 64 Gamb finger ...... 340 29 ng., Tough, pper 2 s in each dé 
Trinidad, mid. vo & Ont to. hie 4 35 Best selected per son s £2 2 '8AGo partr 
per CWL... «eee _ ch. ord. to fair... 40 ) 0 —- (stron seeeees 143 ‘4a a Pear! ‘on . 
Superior .... eeces 8S 8 B84 0 DYEWO. case nom - ndard . a .«. 168 148 C Rago flo rcwt...... _! ae alTa 
Grenede. sis . 6 8 ¢ Brasil ps— & 2 —_ per ton— .caat24 0 124 ee "7 6 93 Ol + \CA—per 
es eeeeeeeeeee 6 8 & | Fustic, Jamaic a . _- 7 0 1241 . j 6 17 - e 
ao. seceseee © O * 5 Bustic, Jamaice.... — Sutteane Porta.. 7 10 ELLAC— pen cwt oS 6 ee nn, see 
eoeeeere v cocces & 0 . +? ay 9 A “ o . o 
Ceylon, P wlansation 3 0 666 Lima Wood ee 18 0 pbirwenhead... oan vo Sone are marks . 140 TA ver wt 26 . ¥ x 
Guayeq yaq a. ao I 0 91 0 a Meenas 14 C 0 0 a. 610 € Jaru et L fair to fine131 ¢ 36 a — tockhim, p.b v v 
bia. fair to “fine eee TV 0 ga 0 ondur ampeacby | oe es oops, Birk * 9) . 6 4) _ AC 32 5 14 change . i. nom 
OOF FER—iaty 42/ D —— eS ae vee seeeees soe nn irkenheed 7 0 0 0 8 to media ‘ointss 0100 0 |pe* 4 o> ee 
§. Indiafineord. Bh gy: Ba Sanders “16 0 6 . Wel steel, f.0.b. 810 95 DP * TN qui ot ala -- 110 3 — uty ls per ib— 
ae good to a % - G 78 0 pang Ceylon ...... 13 9 00 Do ca Ports...... & 0 Mi ” 7 aine..127 0 yngon— Common . 
aon berry .. 78 ¢ 78 0 RLEPHANTS TEE} 12 0 0 @| Beoteh a pace 2 8S Onions coneoe)8 ) , Fine um to good om 8 8 
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nscribed.... Jan Jly|Nonetilll91¢ Do Ln. '06-9 44; 77 78 946,341; Do No. 2.............. 4 
1} 2,057,517 Rrteeet weoee 34} 68 71 Nigeria Bonds .. § | 955 65] Fb Auj|Puror Draw SalvadorBds. 6 | 66 68 "995! Do Convertible .. 4 | 
|} 2,341,364/ Leeds Debs. 1927 ........ @\e Nova Scotia 44) 86 & | Apl Oct} August |8.PauloProv. § | 87 85 | 1,892,150 Glasgow and 8 -Western 4 5 
1} 767,002 a 1927 ; . 3 yntari 42) 86 Jan Jl) April, Oct Servian Unfd 4 | 1,555,941, Do Pref No. 2 ewiee 016 } 
|| 1,287,*26, Leicester DOBSS  ccccca B quebec - & | 86 88 | Qrtrly. None 8p antahs Bds$ | &5 87 | 1.106,00°\Great Central Pref ‘eo | 
it MGRORONEE 2 nce cccsces 4 Do Inscribed .. 56850 |Apl Oct) January Swedish, 1880 % €O 92 | 1,800,900; Io 1876 5 | 8% 
i} Do 3 Do Reg . 44, 86 88 | Fb Ang! Purchase Do 1888 .. 60 63 1,000,000 Do Convertible, ls7y.. 6 87 
i} 3 sheffield, 1925 3 Jueensiand . 44) 83 91 | Ine Dec | Nonetill1920 Do Ln. 1908 a 75 77 | 1,380.000; Do Convertible, 1881..5 834 | 
i 24 | Do Inscribed .. ¢ | &7 89 |Jan Jly|June, Dec. Turkish Ln. LER000) Bo Pret., 100 ........ 4 53 
i ) ao 2; fA to (1902) 4 | YUU DEES scescscéweress 4 49 
PUBLIC BOARDS, &c. Do . 33, 7476 | MarSey|PurorDraw Do Unified ¢ | 3,100,000, Do 18% .... 5 | 38 
| pee ers ie He 4) 81 tS Jan Jly = a Do Ln., 1908 a] 7° 11,866,708 Gt. Kastern Gon. Pref... 4 66 6 
ii f Lon. 3% ‘A’ 1929-96 és 0 Ine ibed 44 : 2 |Jne De /April. Oct. Do do 1909 4 | 345 12,819,520;\Gt. Northern Perp. Prt. q | 71 74 
oR?” I? 73 Saséa chewan 4 L | Qrtrly. | (b Uruguay Bada, 3) 61 63 | 11,936,348'Gt. Western Con. Pref. 5 4 
Insc. Red. 1991 ° e 4 3S | Qrtrly (>) Do Cons. .. § | 79 81 | 25,400,900 Lanc.and York.Con. we ® 3 | 34 6 
] 2 0 194 South Afri Ra . {Jan Jiy|P,Dwegor To Veneauela | Pi — = a 26) p ao 
(Union 62 diplo. Debt £5 56 4 and 8.-C.Con. Pref. 5 8 
| INDIAN AND COLONIAL 48 + <-gegte bo oo 6,727, $65 Lon. hat. and Dov Arb. 
j ’ S25 | es 10 Se ae eee was 67 do 2ne reference.... 
| CORPORATION BONDS. 388,800; 1924 |S - Gans alia sles , se ae F ehomaiien as eed ee ,620 London - J. “eee 4 
a. ' semeenl see émscribed .... 6/ 6Y [and hotiied in advance by the Minister o 500,00 bo (Red. 22 
1] 1 Name. % Pane 2,517.8 oye ee do _ i. . Finance Teese 99 —- and “s.- Gi eaha rn ’ 74 77 
x 8/3 1940-60 o do 2 § a a a ae 100 « o Red. Pref., 1914 .. 5 | 9% 
6 |Auckiland (« ty of}, 1883 9134.81 90 9 1921} Do Reg. Stock. § 2 Secur 1) Ezyptian Tribute. 0 000 do f a, 
| ‘4 |Bloem!: ntein(C.of 4% Ins aik 1954| 73 76 ; Straits Setti't. Ins 74 2 . 347 interest after 1918. se’ eae Met. Disurict kn Pret. & ry 70 75 
; oacome (F —S = te nase : ios aS 75 1920-40 |Tasmania Tns 39) 72 74 ) Suspended till one year after war. 537, $i Do Assented Ex. Pf... k 64 
| $ (Cape Town (C. of Ins. Stk. . .|1963) 77 8 420-40 | _ Do Inscribed .. 4 | 82 84 63,978,526 Midland Perp. Pref. .... 24/47 8 || 
6 KX bristchurch (N } ) Dist. Loan 1926/1 3 i 42 Trinidad Ine... 4 61 83 0 K 677 
4 {Durban (Boro. of) Ins. Stk. 19'51.3) 74 77 ( 19 ‘Victoria Ins "a | 93 08 (Coupons P A 3,850,198 ae Brit. Con. No. 2. 4 70 1} 
¢ [Basten (Bore, off Ine, Stk. 1561 77 ig evorie | ne 4 | $3 9 AYABLE BROAD.) 2,422,485 Do E. and G. Pref..... 44% || 
j meee 2 1921-26 | Do Tos rit bed. 34) B3 85 A sal, a Toe, 183 Do = Pref. 1898... — 704 
;} 4 |Johannesburg Mun. Insc 78 80 ,200) 1923 Do Inscribed .. 34) 86 8 piOct, .. .. (Aust. Gold ..4 | 49 ‘o7)" “Rac f...4almiT 
Is [Melb andMet. Bd.of Wks De 182 | ant-ss1| 1325-49] Do Inecrib fa “S| coe [Jam aly| :. 52 [DutchOtecs | | "A471 S87 Nosth Bastore Pref. .... 0 oo || 
}| 4 |Melbourne (City of) Debs 88 93 500) 1940-£ Do | scribed .. @| 82 8$ 12 guilders. 2: 66 66 Veevaenlee ete Gree waco’ *** al dae. 
ii 4 [MelbourneHar. st Com. .191 * 5,300! 1920-25 » Inscribed .. 44) $2 oa MarSep .. - }DoO Nertaofina. © 77:73 saree 7 onsen a a Hs 
5 |Montreal (City of) Perm. Debs 59 61 53, 1934 we sire. Aust, Ins. 4| £1 a3 | Qrtrly. French Rntes 3 | 54 57 mt Staffordshire Con. .. nS 
11 ¢] Do &% Ste. Cons. Deb, Stk. 1932! 82 85 00! 1915-35; Do 2:\ 74 7% | Qrtrly. Not before Do Nat. De- 993,090 Rhymney Con. Pref..... 4 maT (I 
1} 44) Do St Reg. Stock 19:5:-3i 85 &8 1915-3 D 3 6S 71 1931 fence Loan 5 | 81 82 ental De Prateoonn Pref.  w = 5 
s IMouse Sony diner Tiehe 19:51_3) 84 87 1916-36 c ° re ‘i Apl Oct ; c . oo eCLerence .....«0+ ce W 
44|\New Plymouth H arbour Debs 89 83 1927 5 ) : gl ; Jan Jiy, .. in “eee. wae a 3,103,277 Taff Vale Pref. Stock .. 4 ol 
43|New Westminster Debs 1 1 83 1942-2! Do a) eigz joueDec ww) 6 Wf) Hungarian — —— 
ls hmnago Harbx ~~ B. Con. Bondal' 934) 90 93 athens Jan Il Reutes 4/48 | 
(Ottawa Ster be Ds 192 46, BO & an Jiy 6s _— 2 4 42 | 
|] £ iottame Scr. Das acu 26-46 © 90 | FOREIGN STOCKS, BONDS, @e. |Janzy 2.7. (pallan Mates sci INDIAN RAILWAYS. || 
|| SéiQuebec Con. Re. Stk. Red. * | 687 (Couposs Pavaaip In Lonpo Ap! Oct) . . Do 3 5} oe Seach a ee 
¢ Rand Water Board Ins. Stk. 1935 80 £2 ae IneDec “Oct.” Swiss Fa’ iy 341 75°79 1,800,000! Assam-B 4 5537 
|] § jRangoon (Port of) Debs... .. 1948-5 52' 73 75 | Divs. Date of " ~ Qrtrly... . 8 L . . m- enge cevececces oo oF 
5 [Regina Cons, Reg. Stock | 1941343 85 87 : Na . Closng n., 1¥é0 4 114 15 | 3,000 000 Bengal and N.-West, Ld. = 120 22 
5 [Regina Cons. Reg. Stock ..194/3-43) 85 87 Due. Drawings Name. © | Dri 400,000 Bengal D Ltd. . 104 6 |} 
|] § [Saskatoon Con. Stock .. 19441-61 4 Ré ‘ 2. | 3,000,000) B ae oo iL Gia ' | 
¢ lSydvey (City of) Debs. 1894 . jis19 95 97 | Qrtriy. Mr.Jn..8 a pee at | 92 || 
hy 4%! oronto Oly Debs. ........ hags, 7a > y. e.ga.p Argntne —, ; 900,000 +4 = profit 12 4 
|] § [Vancouver Cons. Stock °°" i9|s0-2| 70 73 |Ja. Jly.|Jume, ‘Dec. Do 186-7". £ oa 54 BRITISH RAILWAYS. **300,000 Dali Gaba sad 12 8 
ia |W eet port iN z } Harbe mt Ba 1985! 86 88 > June, ec 0 1886-7 ..§ 92°54 e mballa an “OL 95 
i} 44/Winnipeg Cons. R t £3 © jJa. Jiy. June, Dec. DoN.Ct.Ry. 5 | 84 86 OxnpInarRy SHARES AND Sc 300,000} Do Deb. ..........+++: 34 
—" ipeg Cons. Rg. Stock 194)/3-63, 85 87 Ap) Oct March, Bep. DoTrs.Cn. q, 5 } 9] anaes 41,914 Restern, Tien al A.Ann. 9 i 134 44 
i ‘ é arSep March, Sep. Do Int.Gold 44 81 84 Pres Am Cloens 74,936 Do * Annuities nt 164 1 
j * Redeemable by Drawings. Apl Oct\June, Dec. Do Stri. Bds. &% 8B 2 Name. P osng 348,666 Do Debenture Stock.. | 
| Qrtrly. Puror Draw DoExtrn!La BDA {~~ CCC; eRe — 107,522) &. Indian Ann. A 1953 al 1 ‘4 | 
‘ 747 "7c7 ats 17 15 
FOREIGN CORPORATIONS. » m  [My-Guar.Res.¢ 7626 | 751,415|Barry Ordinary....... eer Bt Wa a 
” ‘ B99... 4 6 249 g0¢ Do Pref. O ! 6 a os Do Def. Ann. © } | 
|| 4 |Alexandria (C. of) Ster.42 Bas * = Do Law3,655 4 06 8 | 1/249/ 228 Ee OK -nreeee-| 0 72 4%, Co surp.prit | || 
ae tee | oe 1249,825| Do Def. Ord. ......... oe| 83 85 909, 42 1g 87 ¢ 
i} 5 [Bahia (C ity of) Loat * y-] pe . |B. Ayres Wtr 6 86 & 5068 onl led Oo 4,909,42'| Do Class D ........ “4 8 i 
| 6 |Bakn (City of} .... . ct Feb., ° —e. P.of B Ayree5 88% 14.5004 : De a ~~ ~ tom coves. a 49 en 000 Do — Deb. Stk. .. 4s 83 88 
|| @ [Bergen 4 % Loan, 1913. ‘ poowete eae ustrian 44 51 1 14,500,400| Do Def. ‘Gon: Ora “2a #000; 000 Do Kew Deb. Stk.Red. 5} 54° | 
1 ¢ [Budapest Stg. Loan » : Por or Uraw Belgian, 1914, 3 4 14] 2.50802 Do Def. Ord. SD eseeen sO) Denes 0 7, Berip. Deb.--.. 4 & @ || 
}} 44), Do 2916 . Redmptm | Bragilian "85 44 ¢2 62 | ” §80.0e¢\Cardiff Pret. Ordinary 27. 13 $| 315001000) Do Eich, Stik, 19:5-55.. 44 99 82 
|} se/B. Ayres (City of) Bonds...... * suspend. | Do 1888 .... 4) S51 | _245.2t>Central London ine aiccy 53 SS | %575,000@. Indian Peninsl. Gua. 
115 0 Lean, 1909 ee oF till Do Bds. 894 :051 | 3.9407 entral London Ord. Stock) 42 47 3% + 1-20eurp. prft. 8 # 
i} 5] Do Loan, 1913 and 1914 * 1927 } Doig ....5 6971 | ges "00K, = London Cons, ....... 34 4 242,847, Do An. Class A ....97-40 15) 4 || 
+} « }Christn’a(C.of)Ster. Loan 1900 * Puror Draw Do Funding & 38486 | 6109, soi Cone Wry . 3) 52 | 1,025,669 Dec do B. mer: loa Te 
|| § |Constantinople(C.of)Mun. Ln. * Redemp-) | Do 1903 .... § 72 81 | 6109000 Do Def. Ord 1 eon | ayo 2,701,450 Do Debenture Stk..... $7 7° || 
4 Copenhagen 4% Bonds of 1910 * ion sus- || Do 1908 .... § 6370 | $318 49c\Great Central Pret -| 274 84) 3,500, Do Debenture Stock... 4 6 Ot ti 
|| 4 Gothenburg Loan, 1908 ..... e pe nded || Do 1910 .... 4 4951 | 5339530) Do Det aa ref. Ord. -| 18 34 71,097'Scinde, P and Del. A An.9/17, 15) 44 |} 
|} 4¢i\Melsingfors, 1911 ........... ° Cy i a Do l9ll.... 4 60 52 115, 362, 88¢ Great Eas irdinary a7 300,2¢4 Do B Annuities Ss OF eas" || 
5 iKieff, 1914 * ‘ 1927 Do 1913 ....5 624 3 1,295,133 G tern Ordinary ..) 35; 5 425,000| South Indian Gtd.. af 8 8 |) 
ae a coll ‘omnee 1927, Do Fund. ié § | 4 71 reat North of Scotland ... 46 48 | 6,000,000 ae. MahrattaL. 
Kedeemable by Drawings May, Nov.(Bulgarian .. 44° 471" 12,09. — Great Northern Pref. Con.| 65 65 ; 98 100 
May, Noy. Bulgarian .. 44 474 8,063,757’ Do Deferred ........ 37 374 7 
























a 


SS 


creer EE a 




























































































































































' 
' —— 
| SEE 
| + 
| r 
November 4, 1916. | THE 
| 
— RAILWAYS—Con. |AMERI + 
eee | CAN RAILWAYS R93 
aoa Name. Closng}| Pr sevt; Con. FORE — 
| — Pri cue ; —<$— on RA — 
z moe rices bepoent Name. nea Ge ILWAYS.- Con CAN 
| 1,000,000 Southern Punjab Li 166 30 ———- Price resent, 3 7 ALS 
2,300,000 Do Cum. Pref Btock . 4 r “0 1,285, 00 Norfolk andW. ie = =~ Nome Plow AND DOCKS. 
$09,000] Do Red. Deb. Btock .. 4 €8 70 | ates br! Do Ist Con, GuMté {1951/1264 26 16 : anenneerietain Prices. | Shr Pa N 
RA : ns State— . ©, 000, 206 , o 190a' CQ int] 000 . yes: ae . Name Ch 
| | i 5 ) Lectenge — : ; - 7 ene pine aneneBes 6 = 127 $3 te 7% tae Manchurian Rly §° Sta 100 | Birming! _ Prices | 
° . 09152500 ort t= 2 000.00 eriin . . 100 1 > Lae mingham Canai - : ' 
| De Hefnaia’ Portapse. § | 60 71 108152500) “PaciflcPrior Lien 8 190) £7 9 000,000 | Do = param Sy gy | 0 (Md Grand Sanction Canal.) | 
j _Do Del shenture — : 69 71 17,745,000 Or ot Gen. Lien 3 (0097 7 99 | 1,842, 2% 5 Taital, L., Ordinary 81 83 | Stk |100 oe h. Ship Canal, Pref 69 i 
.§! 77 79 | 2,472,000 Ss 1M. earings Le | Oeogo 220 10 Trans: “African & Bonds! «7 | — oe [prea Comalend Does 136 ib 
= y a vi eu C } 20 :10C [ t . 7 » Sued Car ie) 
| COLONIA 000,600], Cons Mart Bends ¢ Hergl'as 1,435,906 1 DoComscl fre pears * 2 heel Reve. » {I 
| L RAILWAYS. :8.467,00¢ Pennayl. lort. Bonde 4 |1948) 92 4 1.000.000. |W. of BA. Irr. DbStk. 5% S COMM — 
se ¥368,000| Phi Chere Misia A. Mt Bnde 6% 97 % ERCIAL,INDUSTRIAL,26 || 
j ll eonae oat ten® il. and Re : - 1 4 B — ’ i} 
1,714,900 Algoma Central & Hude” $781,000 Pitts Cin.cte dni ai hh ANKS A 11 
d- r tts.Ci ~ $9/1947/101 3 ND 1 | 1 Aerated Bre . ! 
Dan selaeen ‘Bay Bonds ees 33 oem Pitts Cin.ete.@ Bas. 4197/1065 & | Shra Di DISCOUNT cos, | Aerated Bread, Limited... 2, 24 || 
1) 3°33 00 Ala ma Cent. Term. Bds 5 | 35 45 | 68,55 R. Gold Bnd can ee Name ; 10} Dos Cum. P — gis |} 
| ew WN) £ } 1 $8,557,000 St 1997101 — heagees ~ Shr Pe lang 0 12 9, | 
= ae eae N.-Westn. F on e7 00018 Leuloand fren. ¢ te 12m ein aes) Fe Pri oF 0 | Dos Irred Deb 8 7°42 II 
! roe 120 Ruff, 1 - Mort. Bonds.. 6 96 $8 , We St Louis and an. 4 195); 71 6,008! 6 Alricau bax. Uor a om jay Art en «.Lab = tock 7 42 «ti 
| 625,15 er Huron£l0h. 5/2; 9 ”. eit en St fhe + + 4/1988) 83 85 oe 00¢ 6 | Agric’lL. B« {Ray ” 5 5 Stk 100 AssamRa pa poe I i 
j 07,04 to Ist Mt. Perp. Bd a a | . 50¢ 3 uth stMt7 1 airan an i? Anglo-A yp 3 a | 10 | 10 Aas — nd Trad. A Stk 1Q i 
1} ges'ise| Do Bonds 2nd M 8.. 54, 99 10] | 63,773 ern Pacific 1928/120 22 | 100,00C) 17; ustrian. |120*/1208) | 10 | 1 woc. Portland Ceme see TE 
| e180 9 o wis 2nd ort §4| 93 10] 77 3,000| 5 muthrn RI ... & 1949! $3 55 450 00C Anglo Egypt v L209 wi De § ‘ pent ck i} 
}} 1,2 Calgary & Edm onton Db. 4 | 7 101 | 85,000,000 | Tex ly. lst Con § |1994/1¢7 . out! 9 Aneie aa ptn., 1} 15} § /:2 12 Stk 10 4h} ump. Pref eat i 
| #,054,000|anada Atlantic -. » 4) 7573 | ionadoed Union Pacific lstid © ite & | 50,000 i? ‘BE lo Americn| 10) 5 | 64 og] SY 1B Do 44 ist Mt Db. Bik. Ra 7478 || 
j ' 1 t rt 5 l r'100 100 . l 1 | Pes ilan Pastorai . } 
: oe i oe a irio Deb. 34| 70 72 | 26,825, 20% and Lod Grnt Bds 4 1947 10 20,00! 7 Bo ff Austrolasts 0 a al ata Barker (John) & Co., Ltd 3 
1,038,855 Can. North } Soe oe nee eet 25,200 Do 20-yr Cns. Bds. 4 aes § wees Boe ee America} $0 | 60 6] 3) Se ee? i 
! 1} 1,146,400) Canadian Northe — waa 57 60 : — 75,00C) 10 ss Afres} 10 | 4 | Shee ted . 230 1) 
128,267 aan esene : ‘ 82 3 150 10 | Bk. of N.8. W * | Si ¢ 1) 1 |Bovril, ¢ ° ig2 |] 
6 144,034 = erp. Cons. Db.Stk. 4 35 - * Currency 7 oe £0 0ot : Bk. of N Zealand A As ' 1; 2) DoDe t : a lig {| 
Bo00G0 1Wanadiat + Cons.Db § | 45 50 ; $74,£6!| 10 Le fRoumania ¢ ry - +1 3 a vo 54% Cum . Pret di 
$260 Oat Pete 4 | 16 78 424,66: 10 |Barclay & Co.a'| ¢ | 4| 79 3 1} 1 |Bradford Dyers’ Assn eit 
ees Doc im. Pref. .. 4 | 76 78 FOREIGN 854'9 . Do “B” Shares: 16 7 i 1! ® Aseeetine Yi j 
aS De Gonseliaetes Deb. 4 | 79 31 RAILWAYS 246,000) 1 aD? : ‘B's arr 4108 4 1) 1 British Ol and On Mea 1] 
| 15,00 Do Algoma Broh.Iat Mt 6 386 ¢8 | Ereeent/ | Name * | odooe 2 |r 18 Ames hares) $/ 1/24 3] gk 100 | Do 4h? Red. Deb. me MD ee 3 Il 
i : * A —atigi is. °”»& || 100) 1 u O . = < : ¥ © ed ; . ee 4 124 i} 
| fe ren er 4 | Sg =) ————_Bres es i cdeie oS tal tt Beekman! Ga | 
8100 jrand Trunk Pacific Bds a) at } ces. | 60,000! 1 Oap and Counti Wal 2 1| 1 |Brooke, Bond mn .3/4$356 fi 
2,1 Do Prairie Sectio s3 l 63 ann 009! 100! —— 000! 14 Ch inties| 50 | 10 . l 1 Re vl and Co, Ltd . 
ily airie Bection.... 4? vu, 100) Acuas vartrd. of I ai 2: | 4  Srunner Mor ' la } 
| 1,690,000! De lake See -° 3195 TF | coo goeligs _znee Deenete 16% Dob. .| 28 0 100,000! 7 “‘Auatl and Chins 2 2 10/10) Do 7% Preferen aCn,le8! on al 
| 2 aes — Hs ific Db.Stk. 4 & 63 aero 100 DD po Boib(Urd 126 23 60006 7 Colonial .. x 20 4 10 1 |Calico Printers a saias 128159 i 
$75, 98S a 0 ° ; & 6 e en an Com a u a U cit ‘ a an ion é i} 
12,500 Do Guarante Con. Bum ; | 10 204 $155 Om 10 Argotne. @ tare a7 «| 7878 | Te ooc! Oty | mm Bk. of Loud.) 3 | 3 i Tl Bibs 4 Ag 2 — | pect E 
400) 0 e oe “i . ‘ 5 67 5 ' err k +A 2 . s, J. and P - 2 
253 ( Ist Pref Stock . ae a L | 17900900100! Arg 8% ium. Pref. Stock 75 77 500 one “ Hing ng and 1Shr on $4 Oe Do 20 So Ord . af 8 ] 
He —s Do 2nd t+ cecrcece 5 43 67 eee 10¢ bo oud “ = Stock 7 a 95° BOC * pe r} items a 254 729 id Do 67 Cur Pref ee 4 ; 1} 
= OUND cei ocss 143 51 | 5.600,00610¢ Yo 5° 1d Deb. Stock . 64 66 7 114, 4\3 Imprl. of Persi y | a2 | Os : t is, Ord ; ! i} 
Do 2nd Ke qu +e» &3| 2 26 15,747,000 CK) Do 5% Deb. Btoc ae a ¥7,116) 5 ilo ersia) 64 64) ¢ 2, 5D t ainary ¢ 
p. Bonds.. 6|8 101 112 5K Armay ck Red. 82 24 | 626,084) I nian Bank . s Sl oe bee ae akee i Co., Limite : i 
be Perp, Deb, Stock. § | 8 201 4.360016 Mahia ncaamNW Guat so ee 18 Loyd Bank | | 6 2a Bt 100 | "Do ah. irred. "Deb. Sock | 20 || 
3 “ o 70 72 v2, ] Bol caandNWGuar 67 69 | 75,000, § von.and Bragin, I 828%) 3) 1) De err, and C Sto 62 | 
f Do 4 | 70 72 aK i jivar 5° > y | 75,000; 5 iL n,L; 20; 10 (24 5 l nb O wu 
00 eee -Per De b Stock 5 | 89 92 oo 0 100 } Brazil Retin potas %& $4) 60,00; 4 aa ——— 20 | 10) #100 $1 aes ph 1 
oe rs > 5 [100 2 | 29 aoe 100 do 44% Bonds om.) 3 6 re oo 3 erpoo $i00/$1K} Do 6% Cu tak Common . i} 
 Wishooaand at Mort | £m (Spe Preteen + 5 lomo! ae ie tea Bey] 1/12 AS] 1) 1 one m. Pret } 
Do ¢ onsolidated Deb.. 4 — oo 15405797) LOC Do & reference, 5% 888 90 300000. 17 Ln.andR Plate L | 25 So l6r i 4; 3 Do 87 Cum. Pref  & i 
nt und Quebec Cap. Stk 6 ‘cs 79 | 19000000) 10(' B.A %, Deb. Stock “a 474 7 1.9123 +f jun and 8 -Wet. I : ao ive | . . E. ¢ Powder, Limited _ + if ii 
| ae bere. Deb. Stock... § eta berate Arresan Ba Or i ain (25 "S | Foa.cocl 18 Loree rand ee | ga ae 7 oe ee ted ae 
hodesia lst Mort.. “* 5 9% ,000,00¢ | 1 © 3/4 lst Pre 7 se wn 28 Conntyand Watr a6 25| ig 7a . l English Sewing ( tt xe 32 ff 
el 6 | 79 81 | 2,925,00¢ i: pe 85 2nd Pref. ..... 66 68 = os 10 | Lon. JointStock,L 2 5 | 1$ifa] 1 | DoS) Cum —— rd. 4 I 
| sed Atlan. 8 Tarence Sora | 05 « | Yseiv oc ms An Deb. Stock’"-""”| 72 74 |30000¢) -4 |Natl Bk 190 | 18 242 | Tt |Pipecun spi of ty 
inneapolisSt. Pantete. 4 | 05 8 | 17387660) 10¢| ‘tom ae. Bow Bik. 75 77 | 80,000, 16 oa of Reypi| 10 | 10 120s) |} oa EDbig As 285203 | 
| : rw 98 10 . 300,006 IC Do §% — Ord. .| 80 82 300'00¢ 3 _ = .of India! 25 124 : 4 i} 14) 9 aoe oe Lm. Pref ' T < > 7 
| _ AMERICAN RAILWAYS. , 872-2081) Do 4 Deb. Btack. .. we ri! | t68sss) 10 Nat. of Ni Zea. L) 74 24 425. | sik iS lbeter, Reon pte t,| at I] 
The Oe he. (Vent. An cace-| WO TT 1 nl 1a o ‘ 10 [11 Sik |100 |General Hydraulic Power, , iii 
oo ad ling ' stocks In this grou . 811,80 to} Do Def stock Btk. 71 3 40,00€ sleae nal Disco'nt| 25 § 1k 3] Stk |100 Goldstn Hyd: sulic Power, L ass 1] 
| ind quoted in the Bt cf p wili be ,695.7181106] Do 4asy P. 47 5] | 215,00¢ Pro.of Eng.] att ekslart 4 rough, Mort,andCo.,L i} 
ock Markets, = | Sij277 | Do #4, Deb. Block. Gm.) 75 78 | 212,348 1s pDOrerreeees: 7S | 104 254 4 | tis 10d pd Pe Set Bet ree og 1 | 
Present cae 0,00} 1¢\Cent % = 7475 | 309,705) | arrs an | 36 1 | Sth 100 | Do B Deb. Stock Red. ... L i] 
; :, ny Jent. Urt ‘8 9,705| 14 |Stand 10 '2R4 94) 22 | 40 |pordon a a. 2 8] 
| : Amour Name. Ex ‘Prices £1000; 804 ibe Ont. ao = <4 44} 89,000) 16 aa of ee ate Lito! Bio af aia H eel —— oe, 1 i I] 
- - 2 YUU, . 5 oF 7 4 76, > oi 10 4 ; ores, Lit > “s ti 
| : me Ss 7 ae Prices. 931 800) LOC | io rugy of M. Vid. L.| 51 $3 ono Sin = a Discount | 10 as 034 oe he 10 Henry (Aa as et Oe 21al is 1] 
— 1241:°470 Atchison, Topeka, Prf/100 1054 ¢ 5,961'196|l00|Cordobe Cent. Ord. Ine. ion of Lond.,i|i00 152394} } | j Home and Col. Stores,67Pri | ‘ | 
hic, Great Western .. 4 Stock ue Tint ; ifTRwe. i 
| 4 , stern . | _ Stock ....- 117 Interi — Pref. Ord ’ 
| ned Ss Do 4” Pref. &t . 100 14, § 5 107,424/100/ Do 1917.............. 11 23 rim dividen Stk 100 |Impd. rd | 
| 116274900 Chic Milandst Paslte 100 | 47 3g 1,440,000/100; D TEE ose ccsecccscrs /2,)er annum. 10 | 10 — Industrial Dwelling) 8% 8 | 
| 11,243,700 Cle wer aul Pf.\100 (122 3 961,895 © 5% Cum. Ist Pre as <5 on 10 jj 10 | Emprove d Wood Pave : & I) 
Q Clev.and Pittat s Gta7x) $0 57 by |. 700,000 100} Do 87, tnd Pref. =. 25 somsnmnes DISTILLERIES 0 i Ind. Rub., Gu 4g yo vk dnt I 
124562000 National o ase Line 47, 100 | 0 £2 | $200,000)100) ref., 1916 ......| 12 14 | Shr ea 10 | 10 jLever Bros., L., §7 Pret. "e” OL 
HT esl Pie emcee iee | ob 7 Stoneosheel Dein De ee Ra. 61 63 aaa Name. od Lisbie’s Extract of Meat, 308 | 
aa TT G id eandChic. 2 | 1,800, 00€|10C 1c. / 2nd Db. Stk. Rd. 41 45 Stk 1100 \Allsopp (Sami s Prices } i Lins leum Manufacturin e 104204 
272672200 Sthn Pacific at Penns.|100 |165 7 655" 00C 10 | + ric os 31. | Stk |!09 Dosey Partie ), Ord — sia OBS limites. &. aa} 
9,06 Union Pac ae Pet pSk i00 1105 6 900,00¢;} 1K Rady! Mort. Debs. 6° *¢ * 5 Stk 100 D 44° —_ ipating Pref.) 10 123 . 2 3 a a Cur. Pref ; - | 
43.£40,000 Wabash ¢ i" ref.....|100 | 864 75 1,200,000) 1( De & et aoay 7 8 » 4 Barclay, Pork: 1. d. .... 337 1 21 1 i oon ——— on, Limited.) 1a 
j = . 16 18 . sor ane 10 | bo Mort. Debs... 7 A. = — anny Deb. toe eo om. Pf 24 3 1 1 Do 8% ¢ Soe pe , Ordinary te+ 1s | 
- 1,178,000/Sk 5 7 86 F9 |. 10U se teliff § oe 2 sé 10 | 2 (Lond Pr hoes . 2 4 
Presen - 1 MBS, 14 | 10K ntre aon j 86 & — 100 Do 44% Mort — ference! 83 & §| § |Lovell = 4 Clear. House, i) 8 ly 
| Am'nt Name, ( a 2,000,00C/10C) Do 57 be Ori woee| $5 27 uk |100 Bieckert's Brews meeeses BS 1} 1 |Lyons (J. an vo 6 t] 
Red Prices 15 4,300] 10¢ (Grand Russia ~—e -°""1 6866 | RL Bristol coma” 1900. . 69 74 i 1 |Maple ar aud BB cocee As | ‘ 
’ “ . 250,00C| 1¢|Gt. W. « n4%Nic Bds 63 63 tk 100 [City of Lon. Bre y. George 12 13 | Sth |to Relea tet ; lal : 
£742,250 Alab.N Bone... .% 750,00C/ 1¢} Do 67 _—— L., Ord.| 42 &4| {E100 | Dos Prefer wery L. Ord. 28 3 1 Metrop. Dwlings Assoc. ete | 4 : 
v lab T eas @ H 10 0 ene nee . : i | inher s afe. Limite 
11,048,380 Do" B: T.& P.‘A’ 5 1940} 30 ¢2 enaiasaionn Do 67 Scbentes soocel ant 10 | 10 Distillers, Limited, “@tares| 1541¢ ¢| 4 |National Safe Dep . }.? | 
0553 Do" Or. 5 [19401 82 84 | 73700 joc Guayaquil and Sut tock 00 2 - Guinness, A.,Son and a 154164 1} 1 Niger Co., Limi « weit, Le 13 2 
2171000 Atehsn,Top., San Fe 5 |1940| 73 78} 1,000 neal lat Mort. Be a 57, 33 sis nes ’ Preference ...._ L. 270 80 * ny Ogilvie Flour Milis se 
204.079.5606 om op. 8 e ? aid ; »VUU,00U) . Se ays of Central a 2% 17 ay ey Brew,L a ¥ 6 — eee A Leafs, Limite: “44s 
WS, OU 0 es S| $7 $9 ne o - ;. : : ] | cears (A. an es ‘* ~€ 
74,823,000 Balt ra o ust. 4 1995} 88 § 1,400,000) l100 an b , = 76 78 go = oe Per eT reference" 7 1 10 ' _D » Pret and F. Pears, L ay | 
7 Lier Be we Eusee ~ Ty sen enaleae! 5% lst Pref. Stock © 5) og | Stk 100 eux's, Limited. ... eRe; } 6 | 16 | Prices Patent Candle avesvd 
79,977 90¢ Do 50-1 pnds .... 34/1925) 99 101 1,150,000)10°) Do 4% Deb. 8 | 2) 24 | St® 100 | Do 47, Deb. St 1g | 5 | & |Bio de Janeiro C »L.. » 741] 
sa'Onk ee) ee oP 1925} 99 101) 1,5 ee eb. Stock ....| 3640 | 12/1018 ock Red... 626) | 100 |1% de Janeiro City Imp., Le ti 
| wes.) Do Rt, Weal ioe ites & sogomI°0) DodyiandDeb.Bte. ed) $0 | 19 io naan te ae 100 |100 I njode Jan, Flour Mi aso: 
2 itts. L 1925 $7 99 ¢ Jang | . eT 7) 3 l eries, Ord 71 8 : n. Flour . os 
63,198,500) Dog — + 4 (1941) 92 93 ea - | fealtan S.Rly Bds Aandh 45 3 | 10 . “ Preer Brew'ry,l.,0rd| 4 5° bi Rotherhm (J.)& 0 I, ote. L} 4% 
2 We : sls. 44 1933/1000 1,400, UU ‘ 9 ene ) l »5% Cum. Pre ’ | 
$5,924,000 em of N.J.,.@n, Mt. 3 3933 100 2 | 1,000, 00" a hetian Ri wy. 44% Bds.| 77 73 1| 118 African — e 7% 67 a | @ (Salt Uni n. Pr f cece, am 8 
| 29, 858, 00 _ Pac. lst Mort. 4 aon - 26 350,00¢| Sk ty — Deb. 24 £6 : 1 Do 8% n Breweries, Ord. A 6 ‘ Do Pre t" Urdinary .... | F i 
| 42 198 rar Uhes.andOhic . 949) 95 97 370, 00€ | 100 7 ITA Ane Caracas 82? «4 1'T 4 gee $ . *s 7 } j 
| : pote nc ee « _ = : 5 seen _ ain Stk. 77 4 at I ee or ,L, Ord i : : : Sawer ~~] L. 7% Cam. Ord z" a 
*< UIC andN.W Joe} * 8 14.495 4 ain fom ow... 33 Stk 100 W +1 106/100 |e ‘pu e see : s.*, 
| 90855000 hic. Burl and : 5 |1933|/107 9 é won 100! Do Deb. Btock 4% 64 - Stk 100 Do Deferred ' Reidand Go.| #2 24 . as and Co,, 5% Debs . 3 
| 1,360,000 Chicago Mil. a at 34,1949) 87 88 J) 30°06] aoe ne Terminai..._| 7 te aes ferred Ordinary... .\ 11 S| 10 | 10 Do D CO ana . $3 4 
| et tar Paul,Ch ry : 0 5°. Ist Debs : ecereieene tie os - o Def. Ordinary . : 
| 25,340,000 Uh.and LS1M § 1,000, 00¢ Madeira-} & 85 IN 1 | 1 (Slaters, Limi ore 2 3 
| » ean AAR DoChi 1921|106 93 \ a leit a-Mamore 6 tdi«| 3 SURAN — umited .. i A . 
swoon Docent 8 ie e921 | oma | Mami ss) 3 aad 9 | eee comeenees | § omnes, Sareea Ord! OY 
oe pene veces 8 /1921/106 2,000,00¢| anil (1906) 8% Pret....| 7 8 -=T = Name. a Spratt s Patent, | Pad a age + 
00 Do Gen. Mrt. A.. 4 198) 9 | 1,880,00C) De 4s B ne paagean 6% 66 | ¥0,000 m & Pre 1/ 1 |Surand Hotel, 7% 2 2 
| Ohh mockl sandPe. 4 |1931 = : 2,254, 726/100 ne oartenen oe paintings 49 51 | 650,000 ape yi amar) melt Ordisary ' Pig. Pret 
| vo Chic. ,8t. L 10 19 : é } » Limited ..... ls 19 » (New 1 UY aia s l elegr > Gia lfsrs i 
UW eee § 11951/114 16 wr anT occ] 100} Do lst Preference 8% 57 59 220,006 8/ ps | Atlas +a 4 §40R 4 = fe e aph onst , ete., L. ‘Ja 9 
reland.Cinn.,ete. | | 1,011, 966)100 100] Do ina do 6 = 133-6 | 100, Life and 10128 vil ea” Or Elec RiyofLon| li & 
vairo Div....... ¢ ns Yo 6 "Heh a aa on 20 ~~ 0 748 o “A” Ordin ey 
00¢| Den and Trvt iid 4/1900] 87 £9 {'900900|100| Mex. Sothern. Deb. Stk | 73 £2 | 30,00 20, |Srit. Law Fire, L, 0) 4 at Do 6 % Income Boade’....| <8) 
Do'tmp. Mort.» 4 |1936| 86 8 50000001008}, Mexico eed eee pe \Cler Med and Gu.) a5 ay i7H8 | | Cait Alkali, Or. | og 4 
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90, 00 ~ Gen. Lien . “4! ao * oe 600,00C/ 100 Mi fland a i Ba £0911 200°000 ey ae Law.. 100 6 i7k 7 1 I al de Travers Asphatte, | a's 
, $000,006) 11. Cen th Mrt. Bas 7 19201 14 16 3 pee 100; Do ce lies a1 54 ne 10 joncral Life =. L -. 4 1A . st Van oe Perghs rhe 2 d 
3 679,000, Do Ge id B onds 4 |1952) 94 =6 "eae an Mogyana Riwys. 5. Bd 7a 200,000 12 | #uardi oon - | Ss ¢ — | 98 eriow anv Sons, L. DfOrd l A 
8.00¢ id Bonds . 2,635, 906 Ms ds. 73 8 67,000 meets 10; 5} 931 10 | 10 | Do Pref Ordi ; so 
| nee Regd Dri Si) [tame sop, Ear A | ae ciety acs S|) lama timed 8 
| 5000 sC 4 11412 . 0 au eldc imited......... 6 
000, ages fatedh rennin $ iiss 2 x pope ié at pat aa it 11 . 75,000 8/pe P i aku nee : 1 Do Bue Limited. we eeeees if A 
a whigh Valle } 2 400,006) 1C guay,l.,O0r 10 1 20° 000 D ee s| 9 4 1 | Melford an a Bo yen 
j ,000 Louis. ey Gold 44/1940/106 8 7 lt} Do7% Pr ef. } 000! 24/ps| Legal and Gen i 3 2 ena 8. Limited } > 
5,900°00¢ and Nash. Bds. 63084840) 20 Nx a 10g 265,520) 1 s - “Li &) gll7g18 - : 6 
Dolst Mort, Bonds 6 [198/117 19 | | 9o4,34c) a Northera, of Brance 5 1.12 | 36,862 F ties ton. a Flow! i io 1 | BLEC. LIGH 
5,129, 00 OrLandM. Div 6 1930 L 967, 552! 106 Dot”, lst D “ ip) iv 12 105,650 58 i m0... 2 124 41 2 . TING & POWER 
{HBO Do Gold Trust... § /1851 118 20 | 1,401,425/100) | Do 8% Deb ste..Red | | oe [hae sod hase. 8) S| 9) - 
| és 000 0 Unifi a 11 | 2,209, ( D ccvcces 58 62 sondop and LARAc a as 
, 065,000 Bo Cae # |194¢/100 2 2,208,72.| .. |Ottoman, Smyrn and 40,0001 45 ™ Life and Gen il 15% 2 Ro Bournemouth and FoolelElec a) Bi 
a 00. = ae. andTex.1M 2 199C; 26 38 376,400] 10 Royal Sardi y.and Ext.47,, 50% 60,1 +a Marche . B 15% *7 |$100 $ico —— General Electric. 124 6 
$3,000, ee ~ 24 REM Preference serene 74 84} 120000) ¢0/ps gor MoLii9 2 8 a) $ Service 6, Cum. Pref) 9% 74 
| a val Rail. of Mex. | Sol aed nl bed... PS er oe |e 2324" | 10 | 10 onty of Lana Biectric Ord... 116 76 | 
| 4, Rail. of Mex. || | | | 185,7s0|100/Satvador Prior Ln. Db.6 9 9 "oy ortnern ‘ i0 F 7 7s a on 0 67, Cum. Pref. as 
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ies conta Collat. Gid. “750, 000/100) a on-Cum. Pref... 89 3: | 843,800/' “ Insuranc:| 10 14428 4) Stk $100 etrop. Electric 8u pply.. 2} 
pI OF Bada. 34/1998 81 33 5,175,000| . 0 54% Debenture Bex | 1048 249.12 - a! 04% Deb. Red /3t 108 25 7° | 190 8100 Mexican Light and Power Go 16 18 
= nO0t NY. Ont and West pee tS ee 19% | ee ave. Pens eo 1m 3. a a ; ) 
efund Mort. 4 | 1992 62036760} 20 Do Obi — 48,000; ae 110 21743 s| $8 wer Compan 13744 ; 
oon 292; 82 84 lig. Red. 3% ....) § | un Life ....... 10 101220 t James and Pail Mall war : 
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. BO cccecessces 1 4 Power 6%, Cum. Pref. .... 21/_22 





& | §& Westminster Electric .......¢ % ‘ 
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"FINANCIAL, LAND, AND 
INVESTMENT. 
a. ie ong 


Anglo-French Sedoade tos 4/6 15/6 
| Argentine Land and purest} i 
\4rgentine Northern Land . Ri 
Argentine Southern Land . | 3 t 
Assets Realisation, arte’ | sie +t 
}Australian Agricultural ....) 7 
Aust. Estates and Mortgage’ 76 77 
Do » 497 % ist Mort. Deb. ..| £1 &5 
Deo 6% a Deb. 
iAus. Mer. Land and Finance! 
\Brit. and American Mrt., L.| 
British North Borneo Cr. .. 
British South Africa .... 
Do 5% Mort. Debs. Red. . it et 
Canada Com; 54 164 


| © 


= 


wenn 
emnemennnee 
ce { 


ete 
Sercme 
— 


3 


Hades n's Bay 
International Financial, L| 
Land and Mort. of Egypt, 
Law Debenture Corrtn., i 
Mortgage of River Plat2....| 
Peel Kiver Land, etc., L 
Pekin S8yndicate ...........- 
Do Shansi Shares ......../ 
we an © pene 
Do 4% 
Do 6% 
Port adryn (Argentine) . 
Rio Negro {Argentine} Land! 
RB. Plate Trust, Loan, etc.,| 
| | _ & Shares 
§ | Do Deferred B Shares... | 
Stk |100 |Scottish Aust. Invest., L. . 
Stk 100 | Do 6% Guar. Preference . 
Stk 100 | Do&% do do 
4) 4 |South Australian .. | 
10 | 1 \Trust and Agcy. = Austr., 1 
Stk 100 | Do&% Cum. 
20 | 5 |Trust and Loan of Canada... 
3 Do New 
Stk |100 |Trustees, Exors. etc., Corp. 69 7: 
23 | 23 Van Diemen’s Land | i | 
1} 1 wentans Canada Land Co. . | 
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2 " FINANCIAL—TRUSTS. 


Stk 100 Alliance Investment, Pref. 
Stk 100 American Invst. Trust Pref. 8 
Stk 100 Do Deferred {01 
1 1 Anglo-Russian Trust 
Stk 100 | DoS % Non-Cunm. Pref... 
Stk 100 Army and Navy Lnvat. L. Pt. 
Stk 100 Do Deferred C 
Stk 100 Bankers invest. Trust, Pref 
Stk 100 Do Deferred 
Stk 100 British Invest. Trust Pref. . 
Stk 100 Do Deferred 2 
Stk 100 Foreign, Amer. and Gen. Prf 
Stk 100 Do Deterred 7 
k 100 For. and Col. Inv. Trat. L. Pf 
tk 100 | Do Deferred . 
Stk 100 Gen. and Com. Invest. L.,P!, 7 
Stk ‘00 Do Deferred . 66 
stk 100 |Govmnts. Stk. Invest., - 7 
3tk 100 =Do Deferred 
Guardian Invest., "Pref L.. 6 
industrial and Gen. Ord. 123 25 
Internatnl Invest. Pref., Li 64 6 
(Invest. Trst. Oorp., L., Prf.| 6s 
Do Deferred ..... eof 171 
Mercantile Inv. and Gen. .. 
Do 8% Cum. Pref. Stock . 
Mexican Oent. Riy. Bec. vi 
A Deb 8tock 
Do4% Bdo 


Shr Pd. Name. 


3k 100 Municipal Trust, L., Pref. . 
1 Do Deferred 
Omnium Investmen 
Railway Deb. Trust, 
Do 44% Cum. Pref. ..... 70 72 
Railway Investment, Pref..| 62 6% 
Do Deferred | 9} 103 
Railway Share Trust, is Al 40 ao 
Do 75% B Preference. . 1100 
R. Plate Trust, L., Pref ... | 75 n 
| Rubber Plantations, Invst.2,4:6 25.6 
Scot. Invest. Trust, L., Prt.) 78 “80 
Do Deferred 
'Stock Conversion 
Submarine Cables Trust Crt. 1138 28 
U. 8 and 8. America Invest 
Trust, Ordinary 


GAB. 


Stk 100 | Alliance and Dublin 
§| 5 |Bombay, Lim 
tk \10C | Brentford Gas.. 
20 | 20 |British Gas Light 
Otk |100 i\Commercial 4 % Cap. Stock.. 
Stk 100 | Do 3% Deb. Stoc 
Stk |100 |Continental Union, Bisntese 3 
10 | 10 |Euro ypean, Limited 
Stk '100 |Gas ight and Coke Ord. .. 
Stk 100 | Do3.% Maximum 
10 | 10 |Hong Kong and China 
Stk 100 \Imperial Continental ¢ 
6 | \Malta and Mediterranean, L; 4 4 
3tk 100 Oriental, Limited 
6; 56 \Ottoman, Limited 
6} 6 Primitiva Gas Co.of B. Soneal 2 
1} 1 (South Barracas (B. A a a es Set 
$k 100 South Metropolitan =. -| 83 85 
wa! 10 ‘Tuscan Gas tes 1 


COAL, IRON, AND STEEL. 


1 |Armstrong,Sir W. G. & Co. 38 39 
1 | Babcock and Wileex,L. Ord | ai +? 
1 | Baldwin's Ord A ‘ 
4\ Barrow Hematite Steel . 

Bell Bros. 6% Cum. Pr 

Blaenavon Co 

— , Vaughan & Co. L 


2 





| Brown (John) and Co., - 

Cammell, Laird and Co. . 

Do 5% Gum. Pref. 

Consett Iron, Limited . 
Consolidated Cambrian ... 
). Davis and Sons mae 
Ebbw Vale Steel, &. .... 
Fraser and Chalmers .. 
| Howard and Bullough, L } 
| Pease and Partners, L. Ord. 15 
|Pearson and Knowles ...... 

Do 6% Cum. Pref. A 

Do 6% Cum. 2nd Pref. .... 
Rhymney Iron, Limited .. 

Do New 
Vickers, Limited, Ord.... . 

Do 5% Preference Stock . 
Workington I Iron & Bteel 


NITRATE. 


~~ 
a aner e 


| 


Alianza Company ......... 
Angio-Chilian Nitrate nine | 
Colorado Nitrate 

Lagunas Nitrate 

Rosarie Nitrate 

Santiago Nitrate 


aonaonmonc 
aSaononon 


Shr Pd. Name. 


‘November 4, 1916. 


__ RUBBER. —Con. 


sor Pa. Name. 





1} 1 | Anglo- Maikop 

1 | 1 | 4nglo-Persian 67, es 
1 1 | Aseam Oil pee 

0 

16 


1 19 \Baku Russian 


Burmah 
Fy Kern River Oilfields 
1 |Lobitos Oilfields 
$10 m0 | Mexican Eagle Oil 

1) 


Pacific Oilfields 


1 
1 1 iPremier Oil & Pine Line) 2 
1; 1 |Roumanian C onsolidated 139 


84) 8 Koy al Dutch Co.. 


424 
1| “Shell” Transp'rt and Trad| 59:2 Ux 


eT Spies Petroleum ...... 
nidad Oilfielda ... 


SHIPPING. 


GUE cecacscees 


| Kuala Lumpur aa 
Labu 
| Lanadron 
Langen (Java) 
| Langkat Sumatra 
Linggi Plantations 
London Asiatic 
Mabira Fo: et (Uganda) 
Malacca Rubber Plantns 
Malayalam 
Perak Kubber Plantatio nD 
P.P.K. (Ceylon) 
| Rani Travancore 
Rubber Estates of Johor 
Sapumalkande 
jSennah .... 
Straits Settlemts (Bert arm 
Sumatra Para.. 


* vt, 


woe. (T3/E 14/5 
139 40 





“20 | 20 | African Steam Ship 


1 1 Argentine Nav. Co. Pref. .. 
1| 1 {Cunard Steam Shipping, L. 


8tk 100 | Do5S% Cum. Pref. 
1| 1 |Elder Dempster Pref. 


Tandjcng 
Tanjong Malim 
United Serdang 
| Tinited Sumatra 
2) Val d Or 


Pg Os es et et ee “= aera 


4 
cost © 
soon Snes 


| 
B99 gs ee ee ee ed a 


7: 74:General Steam Navigation. . 


8| 8| Do 6% Preference 


1 1 Furness, Withy and Co. . .. 


1/ 1 \Khedivial Mail 


TELEGRAPHS, TELEPHONES 


10 | 10 |Leyiand (Fredk.) and o., L. $100) $100 Amer. Tele.andTeleg. Op Stkai 


Cum. Pref. 


Mercantile Steam Ship, L... 


Stk '100 | Anglo-American Pref RB 
10 | 10 |\Cuba Submarine. ~acaor 


New Zealand Shipping, L... 10| 10} Do 10% Preference... 


Oceanic Steam Nav. D 


\Orient Steam Navigati 


ebs... 5 5 |Direct Spanish 10% Pref... 
on ..| 9% 20 | 20 |Direct U.8. Cable, L 


ener and Oriental, Pf. ‘ Stk |100 |Eastern, Limited 


Do Def. 
ws ty Mail Steam .... 
}| Do 44% Deb. Stock 
10 Tnion-Castle 447% Cum. 


1 Union Steamship (N. Z.).. 
1 a Cum. Pref ...... 1/3 


_TER AND COFFEE. 


20 | 

§ |British Seaian Tea, L. 
1 Chargola Tea —— 
i| Do7z Cum. Pref. 

10 \Cons. Tea and Lands.. 
1 |Darjeeling Co. 

1 |Dooars Tea 

" Doom Dooma 
10 

1 

1 

1 


Seen 


a 
ee HOMO, Or 


\Jorehaut Tea, Limited 
|Lanka Plantations, L 
iLebong Tea, Limited 


RUBBER. 


Anglo Java .......... 

Angio-Malay 

Ayer Kuning ........ 

Beaufort Borneo 
sesoeki Plantations 

British Malay . 


wr. 
wr. 


Carey United 


Chersonese 
Djasinga 


~~ 
MoM ue eee 


LMM ee 


Ge neral Ceylon 


Gula-Kalumpong ... 


feet ed eet ed at ent 
ta et eet tet bt pe 


Kepitigalla 


|Empire of India & Ceylon. iq 10 | 19 | Do6 % 
Jokai (Assam) Tea, L ...... 


Bukit Rajah Rubber Co.. 


Ceylon Para............ 


Galang Besar ............) 
Grand Central (¢ ‘eylor m) . 
Highlands and Cen \2'9z9 10 | 


| Java United Plantations .| 2 20 
Jugra Land and Rubber. .| & | Stk 100 


Stk = Do 34% Preference ...... | ¢ 
Bee 118 20 | 10 Eastern Extension, L. || | 33; 
10 | i \Great Northern of Coph'gn, 27 3 
Pref. 25 Indo- ~~ = Limited 
Marconi's Wireless oe. 

6206] .. | |New York Tele. 44% Bonds 

id | i0 |Reuter's, Ss 

10 | 10 |Western Telegra b, L... 

10 | 10 | West India and Panama... 


amy a 


| 6} ge Arpeotinn »d%c.lstPf. 3 
Stk /100 | Do 4% Debenture Stock . | 6847 

1} 1/|Bath Hlectric, Pref. Ord. ..| 2) ¢ 

10 | 10) | Bombay Elec. ep ly& Trms 19 2 

Cum P rel 10 4 
Stk |100 | Do 44% Deb. Btock Red. . | 82 8 
$100 $100: Brazilian Traction. . 55 57 
Stk 100 | British Columbia Elec. ‘Rly 3 55 
Stk |100 [British Electric Trac. Ord..) 344°6; 
Stk |100 | Do6% Cum. Pref. ........ 767 

§| 6 \Caleutts Limited ......... 

5 | 5 )Oit uenos Ayres, L. 

1 | 1 |Lisbon Electric Tramways 


Anglo-Dutch Plantations.|18/9 19/9 Stk 100 |London United 4% Deb. Stk 


_...1 5/3 5/9} $100|$100; Mexico Tramways... 
a 116] 1] 1 |National Steam Car (191i ul 
a 5 | 4 |Para Elect. Rys. and Lghtae 5 
339 532] 1} |Provincial Limited 16 


WATERWORKS. 


| 20 Antwerp, Limited 
8 \City of St. Petersburg, L. . 
Stk |100 ICotne Vailey A 10% Ordinary 2:0 
10 | 10 \Cons. of Rosario, pees iN 12 
10 | 10 |K. Surrey B (max. 7%) ... 


| 5 |Alexandria, Limited........ 


5 
20 
8 


7 Kimberley, Limited 

20 Montevideo Shares 

8. Essex, 1861 (10% max.}.. 
6 6 Tarapaca, Limited 


Continued from tage 891.) | RUBBER firm. Crépe spot, done, 2s 634d; November, 
Finres firm, but quiet. Of jute, native first marks, afloat, | t 2s 743 December, 2s 7d. Ribbed smoked sheet, spot, 
Dundee, sold, £35 15s, and red D.S. diamond, D to E paid and buyers. 
L >. COPRA quiet, and a shade weaker. 

eda METALS.—Copper steady. Standard cash closed at 

RICE firm. Japan cleaned spot, sold, 21s; ditto, December- | £124 10s, and three months at £119 to {120. Tin dearer. 
January, 21s 3d. Beans.—Rangoon spot » Sold, £32; afloat, ; Cash standard closed at £182 ss, and three months at £183 10s. 
£31 108; Decent iber-January, £33. | y - 


3 a ry Madagascar beans. f.a.q., | Le ad unaltered. Spelter steadier. G.o.b. quoted at 
spot, sold, £35 15s, and whites, £36 10s. | to £ £50 158, as to position. 


| REFUGE ASSURANCE COMPANY 


Limited. 
Chief Office: Oxford St., Manchester. 


spot, 


£/.§2 I§s 
A 


| Insurance. 


Prudential Assurance 


Shipping, 


AUSTRALIA 


Peemivm Incomes Excerps £3,800,000. 


Company (Limited), | 


HOLBORN BARS, LONDON, 
INVESTéC 


suns | £84,000,000_ 


Claims Paid, £126,000,000 


| Life Assurance at Minimum Rates | 
A 


PLAN of ASSURANCE 

SPECIALLY ADAPTED 

for PRESENT TIMES 

Fer particulars address the 
GRESHAM LIFE ASSURANCE 
SOCIETY, LIMITED, 
St. Mildred's House, Poultry, E.C. 

Founpep 1848. Funps {10,500,000 


THe 


GRESHAM FIRE & ACCIDENT INSURANCE 
SOCIETY, LIMITED 
T wansactsaliclasses of Five & Accident Busines: 
Chief Office: 
St. Mildred’s House, Poultry, London, E.C 
ES 


| London, E.C —Premium Income, 


| 1916, £1,475,862. 


Fuxps Excerp &12,000,000. 
Crams Parp Excerp £22,000,000. 


I ONDON AND MANCHESTER 
4 ASSURANCE Co., Lrp., 50 Finsbury Square, 


year ending 
March 24th, 1916, £782,812. Funds at March 24th, 


Claims paid exceed £4 000,000. 
Annual Reports and Prospectuses can be obtained 


| On application. 


GOUVERNEMENT IMPERIAL DU 
JAPON 
, DE 1910 DE FRANCS 450,000,000. 


EMPRUNT 4 


Notice is hereby given that the COUPONS of the 


above Loan due 15th November, 1916, will be PAID 


on and after that date (Saturdays e *xcepted) between | 
the hours of eleven and three at the Yokohama | 


Specie Bank, Limited, where lists may be obtained. 

Coupons, which must be left three clear days for 
examination prior to their payment, will be paid 
at the rate of exchange on Paris ruling at the time 
of their presentation.—For the Yok 
Bank, Limited. 

K. TATSUY 
7 Bishopsgate, London, E.C, —_——— 
sist October, 191 6. 


BY THE 


ORIENT LINE. 
Via Cape of Good Hope. 

Under Contract to carry his Majesty's Mails to 
FREMANTLE, ADELAIDE, MEL- 
BOURNE, SYDNEY, and BRISBAN E. 
Through booking to 

NEW ZEALAND and TASMANIA. 
Saloon Tickets interchangeable with P. & O. Line. 
Next Steamer. 

Osterley (tw. sc.), 12,129 tons, from London, Dec. 1. 
Calling at Plymouth. 


Managers— 
F. Green & Co., Anderson, Anderson & Co. 


For passage apply to the latter firm at 5 Fenchureh 


avenue, London, E.C., 


or to the Branch Office, 28, Cockapur street, 5.W. 


PROVINCE OF NEW BRUNSWICK 
FOUR PER CENT. REGISTERED STOCK, 1949. 


For the purpose of preparing the Interest War- 
rants due Ist January, 1917, the BALANCES will 


| be STRUCK on the evening of the Ist DECE MBE R, 
ohama Specie | 


| ex-dividend.—For Bank of Montreal. 


1916, after which date the Stock will be transfe wrred 


G. C. C a Manager. 
47 Threadneedle street, E.c 
Ist November, 1916. 

















OOP LAPT MNT 


November 4, 1916.) 
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THE ECONOMIST. 


REGULATION OF FOREIGN EXCHANGES. 





Argentine & Chilian 
GOVERNMENT SECURITIES. 


HE Lords Commissioners of His Majesty’s 
Treasury hereby give Notice that, of the 
Securities which are suitable for deposit 

under the terms of Scheme B, they desire, as soon 
as possible, to receive on deposit all the holdings 
of Argentine and Chilian Securities set out below. 


Particulars of Deposit Scheme B can _ be 
obtained from any Banker, or Member of a 
Stock Exchange, or Member of the Association 
of Provincial Stock & Share Brokers, through 
whom the Securities can be deposited free of 


commission. 


ARGENTINE GOVERNMENT. 


33% External Bonds (1889) 

4% Bonds (1897) 

4% Railway Guarantees Rescission 

Bonds (1897-9) 

% Loan (1898) 

% Bonds (1899) 

% Bonds (1900) Laws 3378 and 3783 

% Bonds (1900) Laws 3378 and 3885 

% Bonds (1908) 

% Loan (1910) 

%, Internal Gold Loan (1888) 

%, Sterling Conversion Loan (1888-9) 

5% Loan (1884) 

5% Loan (1886-7) 

5%, Treasury Conversion Bonds (1887) 

5% Loan (1887-8-9) (North Central 
Railway Extensions) 

5% Railway Bonds (1890) 

5% Buenos Ayres Water Supply and 

Drainage Bonds (1892) 

Port of Buenos Ayres 5%, Debentures 

5% Internal Gold Loan (1507) 

5% Internal Gold Loan (1909) 

5% Internal Gold Loan (1910) 

Port of the Capital (Buenos Ayres) 
5% Bonds 

5% Irrigation Bonds (1st Series) 


>t fh Hh Hf Pp Lf 


4 
4 


CHILIAN GOVERNMENT. 


43% Loan (188s) 

44% Loan (1886) 

44% Loan (1887) 

44°, Gold Loan (1889) 

44% Bonds (1893) 

44% Loan (1895) 

44% Coquimbo Railway Bonds 

44% Gold Loan (1906) 

43% Bonds (Law of 7th September 

IgIo) 

5% Loan (1892) 

5% Loan (1896) 

5% Loan (1905) 

5% Loan (1909) 

5% Loan (1910) 

5%, Loan (1911) rst Series 

5% Loan (igt1) 2nd Series 

5°, Annuities, Series A. 

5%, Annuities, Series B. 

5%, Annuities, Series C. 

Chilian Northern Railway Company 
5 per Cent. rst Mortgage Deben- 
tures (Guaranteed by Chilian 
Government) 


NATIONAL DEBT OFFICE, 19, OLD JEWRY, E.C. 
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Banks, Sor,—Continned. 
BANK OF ROUMANIA 


Head Office— 27 ThrogmortonSt.,London, E.C. 


CAPITAL (ful 
RESERVE FUNDS... 


EARL 


u om r Ro imanian law, and in 1903 was transformed 
int 


conducted, and correspondence from those having 
interests in that country is invited. 


Subscribed and Paid-up Capital.. 
Reserve Fund 


fers issued, B 
or sent for collection. 


The Anglo-S« 
e 


THE CANADIAN BANK 


896 



































LIMITED. 


Branch—11 Calea Victoriei, Bucarest. 
ly paid) £300,000 
£200,359 


Chairman 
OF BESSBOROUGH, K.P., C.V.O., C.B. 
E. W. H. BARRY, Esq. 


oF ENGLAND 
Mitts, Currie & Co, 


The Bank was originally incorporated in 1866 


Vice 


Chairman: 


BANK 


Bankers | GLYN, 


: English Company under the Companies Act. 
A general Banking business with Roumania 1s 


ANCO DEL PERU Y 


LONDRES, LIMA, PERU, 





.£P500,000 
£P200,000 


Seem e eee wena eeeeeaeeee 





BRANCHES IN: 


Piura Callao, Mollendo. 
Chiclayo, Cerro de Pasco, Arequipa, 
Pacasmayo, Chincha Alta, Cuzco, 
Trujillo, Ica, Iquitos, 
Huaras Huancayo, Huacho. 


Letters of Credit, Drafts,.and Cable Trans- 


lis negotiated, advanced upon, 


London Agents: 
uth American Bank, Ltd., ¢ 


Broad street, Li es E.C. 


ld 


OF COMMERCE. 


Head Office—TORONTO, 


Paid-up Capital............. $15,000,000 (£3,082,192). 
Reserve Fund..............$13,500,000 (£2,773,972). 
President : SiR EDMUND WALKER, C.V.0., LL.D., D.C.L. 


General Manager: JON AIRD. 
Assistant General Manager: H. V. F. JONES. 


Over 370 Branches throughout CANADA, and in 
NEWFOUNDLAND, the UNITED STATES and 
MEXICO. 

London Office: 2 LOMBARD STREET, E.C. 

A general Banking Bu conducted with 
all points in North America. 

C. CAMBIE, Manager. 


CANADA. 


THE BANK OF 
'BRITISH NORTH AMERICA. 


Established 1836. 
incorporated by Royal Charter 1840. 
Paid-up Capital, £1,000,000. Reserve Fund, £620,000. 
Head Ufice: 5 GRACECHURCH 8T., Lonpon, E.C., 

Court or DikecTors. 





isiness 


Lt.-Col. F.R.S8. Balfour. Lieut. E. Geoffrey Hoare, 
J. H. Brodie. F. Labbock. R.N.V.R. 
J. H. Mayne Campbell. Hon. A. R. Mills, M.P. 

E. A. Hoare. Major C. W. Tomkinson. 


; What man. 
Derosits sammeaa at rates which may be 
obtained on appl‘cation. 


Drafts, Letters of Credit, 
Telegraphic Transfers, 
are issued by the London Office upon the Chief Cities 
and Towns throughont Canadaand theUnited States 


All Kinds of Banking Business Transacted. 


ErnestoTORNQUIST 60. 


LIMITADA, 


BUENOS AIRES. 


Established 1830. 





Oldest Business Establishment in 
the River Plate. 





CAPITAL FULLY PAID UP AND RESERVES, 
£2,411,983. 





GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 


eee 


Head Office: 


PAID-UP... 
BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 


Paid-up Cap ta 





THE ECONOMIST. 


THE UNION BANK OF 


AUSTRALIA, .imitep. 


Established 1837. Incorporated 1880. 
Authorised and Issued Capital, £6,000,0C0. 


Paid-up Capital, £2,000,000; Reserve Fund, 
£1,960,000, together ...... £3,960,000 
Reserve Liability of Proprietors .. £4,000,000 


Total Issued Capital and Reserves £7,960,000 
71 Cornhill, London, E.C. 
DRAFTS are granted on the Bank's Branches 


throughout the Australian States, and Dominion 
of New Zealand. 


TELEGRAPHIC REMITTANCES are also made. 
RILLS are purchased or sent for collection. 
DEPOSITS are received for fixed periods on 


terms which may be ascertained on application. 


BANKARTI 


EBOLAGET SODRA 
SVERIGE. 


Head Offic: - HELSINGBORG (Sweden). 


Branches : Stockholm, Gothenburg, Malmé, and 


in 39 other places in Sweden. 
Reserve endie Kr. 37,000 000 


* Telegraphic Address: “* Sydsverige.” 
Every description of Banking and Exchange 


Capits! 


businesstransacted. Current Accounts opened on 
the most favouratle terms. Deposits received. 
Bills collected all over Scandinavia. Mail 
Telegraphic Remittances made. 


and 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 


. £500,000 | RESERVE FUND £680,000 


sourah, Port Said, Tantah, Zagazig, Khartoum, 

Malta, Gibraltar. 

BANKERS—The Bank of England, the London 
Joint Stock 

The Bank transacts every description of Banking 


business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere, 


Deposits received for one year at 5 per cent. per 


annum. 


On current accounts Interest at the rate of 2 


per cent. per annum allowed on minimum monthly 


balances, provided they do not fall below the sum 
of £200. 


No. a Giement . lane, Lombard street, E.C, 





THE WESTERN 


AUSTRALIAN BANK. 


Established 1841. 


-- £250,000 0 O 
(25,000 Shares of "10 each) 
Reserve Fund £680,000 0 O 
Reserved Profits oe £29,979 0 O 

Reserve Liability of Shareholders, 

£250,000. 

Drafts issued, Remittances cabled, Bills ne goti- 
ated or collec ted, Deposits ) eceived for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted through the London 


Agents, The Bank of Adelaide, 11 Leadenhall 
street, E.C. 


NATIONAL BANK OF NEW ZEALAND, 


HEAD — ieee: 
AUTHORISED CAPITAL £3,000,000 
SUBSCRIBED CAPITAL £2,250,000 
Parp up CapmTaL .. £750,000 
RESERVE Funp £700, 000 
UNCALLED CAPITAL £1,500.000 


_ Receives Deposits of £50 and upwards for 1, 2, or 
5 years, at4 per cent. per annum. 
Drafts, Letters of Credit and Wire Remittances 
grant-d and Bills on New Zealand purchased or 
8¢ nt for collection. 
ARTHUR WILLIS, 
Secretary and London Manag er. 


Moorgate street, London, E C, 





Cee eee nee nn ne ce nn aaNet 


a 


[November 4, 1916. | 


BANCA ITALIANA DI StOK 


with which are incorporated the So 


Bancaria Italiana and th. 
Societa Italiana di Credito Pro, 





Subscribed and Paid-up Capital... 79 
Ceposits and Current Accounts 
(30 June, 1916) oe. 455 
Cash in Hand and with the Bank 
(30 June, 1916) 55 


T,i 
a1Te@s, 


Millions, 


Central Management and Head Office. ROME. 


Branches at Genca, Milan, Naples, Palern 


Venice, Bologna, Busto Arsizio, F] 


Biella, Como, Monza, Sanremo, Vero) 


Current Accounts and Shipping Cr 

Letters of Credit Department, Colle: 
and Documentary Drafts and every 
Banking and Exchange Business tran 


nes: Invited. 





[ MPERIAL B ANK OF C. 


HeEaD OrFice—Toron 
CAPITAL AUTHORISED .... 3! 
CAPITAL PAID UP 
RESERVE FUND 


Branches in the Province 
QUEBeC, MANITOBA, 
ALBERTA and BRITISH COLUM! 

SETTLERS and others going out t 
Provinces named afforded 
facilities. 


4G 
SASHA 


except 


AGENTS: ENGLAND—LLOY! BA? 


17 Cornhill, London, E.C., ard Bra 
AGENTS: SCOTLAND—THE Ci 
BANK OF SCOTLAND, Limited, a 
DRAFTS issued upon and remitt 
any point in CANADA by the age 
in England and Scotland, thro. W 
regarding Canadian securities and | 
ally can be made and will be prompt 


THE COMMERCIAL BANKING COMPA 


OF SYDNEY (LIMITED. 


Established 1834. Incorporated in N 
Capita) Paid-up ‘ 

Reserve Fund and Undivid od Pr 
Reserve Liability of Proprictors.. 


Drafts payab!e on demand, and Let 
on Australasia are issue: a by the 


| Bills of Australasia negotiated or coll 
tances cabled, 
London Offices—18 Birchin lane, L 





» Am 
others in the CHIEF CENTRES OF 17 ALY. 


53 
SPP 


ts Chee 

n of Cles 
s€SCriIption of 
sacted, 


N ADA, 


7 








DOMINION OF CAN. 


THREE PER CENT. 
AND A-HALF 
LOAN, 1938, THREE AND A 
CENT. REGISTERED STOCK, 
THREE AND THREE-QUAR 

CENT., 1914-19 BONDs. 





The HALF-YEAR’'S INTERES] 
ary, 1917, on the above-mentioned 
PAID on and after that date by 
Montreal, 47 Threadneedle street, | 

The Balances of the Inseribe 
Struck on the evening of the L t D 


after which date the Stock wi be 


ex-dividend. 


Coupons must be left for exam) 
the hours of 10 and 2 o’cloc} 
three clear days prior to payment b 

Forms may be had on appl 

| the 18th December, 1916. For Bi 
Financial Agents of the 
Dominion of Canada. 
G. C. 
47 Threadneedle street, B.C, 
Ist November, 1916. 


DA 
LOAN, C P.R 
PER CENT. LAND 


Li 


BOVRIL 


gives 
Strength to Win 


Govern 


CASSELS, } 


— 























